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F Here may perhaps ap- 
I YE pear Something too af- 


EC * 5 IS 7 ſuming in the Attempts 
ES of an Author, to inform 
1 & f I \ oY A the Publick, 07 t0 di- 


a. 


FFD — 8 rect their Sentiments a- 


bout Matters of general I mportance, to 
admit of a+ better Reception or Enter- 
tainment from the Town than what Per- 
formances of this kind have of late Tears 


generally met with, I have thought 
A 2  there- 
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PREFACE. 
therefore, that it may not be improper 
to mention my Reaſon for the Publica- 
= - tion of the following Sheets, as an A- 
1 polog y for it with the Reader; to whom 
T can with great Truth and Sincerity 
repreſent , that I ſhould never have 
thought any Knowledge which ] had, or 
any Diſcoveries in my Power, of our 
Cirumſtances with regard to our pre- 
ſent Debts, worth the publick Notice, 
if had not frequently met with ſome 
Miſtakes on this Subject, which appear- 
ed to me very generally to prevail, and 
firmly to be inſiſted on and believed much 
to the Diſadvantage of our Publick 
Credit, and which at the ſame Time TI 
have flattered my ſelf, might be confu- 
ted and removed, from ſuch Informations 
only as I ſhould be able, on this Occa- 
ſion, to collect. I have ſo often heard 
it affirmed, that our Publick Debts have 
iucreaſed upon us ſince the Proviſions 
made for the Diſcharge of them, that it 
has ſometimes ſeemed to me to be the 
more common Opinion even of thoſe Per- 
Jons who are moſt intereſted to be rightly 
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informed in this Particular; and have 
6 almoſt as often heard it from hence in- 
ferred, that thoſe Proviſions are there. 
fore in ſufficient to anſewer the Expetta- 
4 tions d are ſuppoſed to have from them. 
Aud from the bad Influence that the Belief 
of this Aſſertion, and the Inference from 
it, muſt have on our Publick Credit, eſpe- 
cially when it falls in with any general 
Apprehenſions for the Publick Peace or 
Welfare on any other Account, T have 
been induced to think, that as this Fatt 
tie mot true, nor the Inference from it 
rightly made, it would be of general Con- 
dienience that they were publickly con- 
tradicted, and proved to be otherwiſe; 
Aud that this were better done from that 
leſs exact and partial Information which 
J have been able to come at upon this 
Subject, than not done at all, or perpe- 
| tually put off in Expettation of it's be- 
Ang ſome time done by ſuch Perſons who 
„Faxe the exacteſt Knowledge of our Cir- 
, © enmſtances in this Reſpect, or the beſt 
| Capacity for improving it for this Pur- 
boſe. | 
| Nor 
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Nor ſhould I have been diverted from 
communicating the few or partial Y 77 
coveries that the following Sheets may 
be thought to contain, by being told, that 
ſuch Mifrepreſentations of our Cirum- 
ſtances were made with Deſign only, 
and by Perſons who better than my 
ſelf knew the State of our Aﬀairs in 
this NReſpect; becauſe in this Caſe in 
particular, it appears to be the Publick 
Intereſt, that the Truth ſhould be as 
generally known as may be, and that 
every Perſon who tis or may be an Ad. 
venturer in our Publick Funds, ſhould, 
as diſtinftly as can be, underſtand- the 
Proviſions that have been made for ſup- 
porting the Creait of them. 


What I have farther added beyond 
the General Deſign, by which I was at 
firſt engaged to write upon this Sub- 
ject, the Reader will judge of on the 
Peruſal of it. I am not inſenſible that 
there are ſeveral Parts of this Per- 
formance open to Exceptions; but I have 
more hopes of the Reader's Indulgence 

; 40 
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E, | 7o theſe Faults as they ſhall occur to | 
9 him, than I have that he will forgive 
a the Recital of them here, or my detain- 
ing him by endeavouring in this place 
to explain away or obviate any Excep- 
tons of this kind. I ſhall therefore men- 
tion but two Particulars, in which I may 
be thought more than once to have of- 
' fended. One is, that I have not every 
To» where uſed the utmoſt Exatineſs in ſup- 
poſing, ſtating, or deſeribing the Publick 


5 Debt, or the Variations in them. To 
. this Fault, as often as J have been guil- 
p ty of it from any other Cauſe than my 
” want of Materials for that purpoſe, I 
have been chiefly induced by the Views 
7 F being thereby more intelligible : Ha- 
ving preſumed that it would be better 
50 omit any ſuch Degrees of Exactne ß 
l in this reſpect, as was more than ſuf- 
i fictent to anſwer the General Deſign 


of this Eſſay, hich would at the ſame 
Time render it more tedious and per- 
Plexing. I have alſo for much the ſame 
Reaſon, been induced to content my ſelf 
with the Vſe of ſome Words in what 


has 


"op 
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has ſeemed. fo me to have been their 
more ordinary Acceptation, when . ap- 
plied to this Subject; Which 3 in a longer 
or more elaborate. Enquiry ,, I fpauld 
. bave ' thought my ſelf obliged: to define 
and explain diſtinttly before I venture 
upon the Uſe of them. 5 4 
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In a Letter to a Member of the 
HousE of COMMONS. 


STR, 
3 PON recollecting the 


2 Converſation that was 
the Occaſion of your 
6 deſiring my Thoughts 
in Writing on the Sub- 
A jet of our Publick 
FF Debts; I have conclu- 
acd, Far I ſhould beſt anſwer your Ex- 
B . 
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pectations from me in this Affair, by con- 
fining my Thoughts, 5 

1. To the Conſideration of what Ad- 
vantage to the Publick may be reaſonably 
4 expected from the Diſcharge of thoſe 

Debts, and the Redemption of the Du- 
ties provided for the Payment of their 
Intereſt. 

2. To an — 19 into the Reaſons 
we have at preſent to expect or hope 
that theſe Debts, or any conſiderable Part 
of them, will within any reaſonable Com- 
1 Time be diſcharged and paid off. 
And. 

3. To ſuch Reflections as have oc- 
curred to me upon thoſe Meaſures that 
may for the future be enter'd upon, for 
the more ſpeedy and effectual Diſcharge 
of our preſent Debts, from the Income 

of the Szuking Fund already provided 
for that purpoſe ; or for ſtill farther in- 
creaſing the annual Income of that Fund 
by ſuch Reductions as may yet be made 
in the Intereſt or Annuities payable for 
the principal Sums of which the pre- 
ſent Debt conſiſts. 
As to the firſt of theſe, or the Ad- 
vantage ariſing to the Publick by the 
Diſcharge of the preſent Debts; there 
ſeems to be but little room to enlarge, 
after the Conſideration of that great 5 
„ re 
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nual Revenue at preſent levy'd and ap- 
plied. to the Payment of our Debts, 
which, after the total Diſcharge of them, 
will, without any Loſs or Injury to pri- 
vate Perſons, be redeemed to and be- 
come the Property of the Publick. The 
preſent yearly Expence to the Govern- 
ment, on Account of our Publick Debts, 
computing the annual Income of the 
Sinking Fund and the yearly Intereſt of 
thoſe Debts together, will be found to 
amount to little lefs than, if not to ex- 
ceed, the Sum of .3,900000 /. A Revenue 
exceeding the whole farther annual Ex- 
pence of our Civil and Military Govern- 
ment in a Time of Peace; and which, 
together with the ordinary Supplies which 


our Goyernment requires in a Time of 


Peace, may perhaps be a Fund ſuffi- 
cient to anſwer our utmoſt probable Ex- 
pences during the moſt expenſive War. 

I do not think my ſelf at Liberty to 
fuppoſe, or promiſe it as one Advantage 


: 
: 


Duties appropriated. to the Payment of 
them will 


- 


Fett 


to mention: When I ſhall recommend it 
| * B 2 to 


Sheets I ſhall have a further Occaſion 
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to be conſidered, whether the Revenues 
ariſing from thoſe Duties, or the greateſt 
Part of them, are not raiſed with more 
Eaſe, greater Equality, and more to the 
common Benefit of the Subjects of Great- 
Britain, than ſome Part of the Supplies 
that are annually voted for the current 
Service of the Year; and conſequently, 
how far it may be reaſonable to ſubſti- 
tute a great Part of the Revenues ariſing 

from thoſe Duties, after the Redemption 
of them, in the Place of our annual 
Taxes. But it will, I preſume, appear 
no {mall Convenience to the Publick, a- 
riſing from the Redemption of the afore- 
ſaid Duties, that when they ſhall be no 
longer appropriated to the Payment of 
our Debts, the principal Difficulty will 
be removed, which has at any Time ob- 
ſtructed the Removal or Leſſening any 
of theſe Duties, though the Conveni- 
ence of the Publick may, upon other 
Accounts, have perſwaded to it; either 
as ſuch Duties may have appeared to 
give too great Perplexity to Perſons em- 
ployed in Trade, or to prevent or ob- 
ſtruct any Proßtekle Bfanch of our Com- 
merce with Foreign Countries; as they 
may have been thought to require too 
ſtrict an Enquiry, or too great Severi- 
ty or Expence in the collectiug them; 
| Sg 28 
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as by being laid on any Commodities 
uniyerfally neceſſary, they may have 
ſeemed too great a Burthen on the poor- 
eſt of our Inhabitants ; or as by bearing 
too great a Proportion to the Bulk of 
the Commodities on which they have 
been laid, they may have made the Gain 
ariſing from defrauding the Publick, or 
the Temptation ro attempt it, bear too 
great a Proportion to the- Hazard of be- 
ing diſcovered ; or, as in any other Re- 
ſpect they may be found to be attended 
with general Inconvenience, or unrea- 
ſonable Hardſhip on particular Perſons, 
Employments or Conditions of Life a- 

mongſt us. 
And however it ſhall be determined, 
after the Diſcharge of our preſent Debts, 
as to the Continuance or Removal of the 
Whole or any Part of the Duties appro- 
priated for the Payment of them; the 
Revenues ariſing from them being redeem- 
ed will become the Property of the Pub- 
lick, and if not from thenceforth re- 
moved, will be employed in the room of 
and take away the Occaſion for ſuch o- 
ther Taxes, as ſhall then appear a greater 
Burthen to or to be more unequally le- 
vyed upon the Subjects of this Kingdom. 
Having mentioned the Quantity of 
annual Expence to the Government, oC- 
B 3 caſioned 
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caſioned by our Publick Debts, it ſeems 
unneceſſary to proceed further in prov- 
ing the Importance of diſcharging them, 
or to deſcend to or enumerate any fur- 
ther Inconveniencies, that upon this Ac- 
count we labour under. An uncomforta- 
ble Employment! and which, I hope, I 
ſhall be excuſed from, for this further 
Reaſon; That the Inconvenience of our 
preſent Debts, and the Importance of 
diſcharging them, are ſo univerſally be- 
lieved and felt, and ſo unanimouſly a- 
greed to, that I know none of my Fel- 
low-Subje&s who want to be convinced 
of them. I ſhall proceed therefore t 
what I propoſed in the 2 | 

2d place, To make out the Probabili- 
ty, and repreſent the Reafons we have 
to hope, that the preſent Publick, Debts 
will, within the Compaſs of a few Years, 
be effectually and honourably diſcharged. 

What I have chiefly propoſed under 
this Head, is to deſcribe and explain, as 
far as my Materials for that purpoſe will 
carry me, thoſe Meaſures which have 
been already taken for the Diſcharge of 
our Publick Debts by the Proviſion of 
the Sinking Fund. To which Attempt, 
though this Provifion has already been 
made as Publick as our Acts of Parlia- 
ment, and though the Operation and Pro- 
n — 
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greſs of it, in the Diſcharge of our Debts, 
is without any Difficulty to be compured, 
I find my ſelf induced, from that general 
Suſpicion of the Inefficacy of this Pro- 
viſion to anſwer the Ends propoſed by it; 
and which ſeems to have prevailed amongſt 
ſome People, who have either not had 
Leiſure for that purpoſe, or who have 
declined the Trouble of collecting the 
Materials for, or making thoſe Compu- 
tations from them which are requiſite, 
in order to their Satisfaction about the 

Uſe and Efficacy of che Sinking Fund. 
The firſt material Proviſion that was 
made for diſcharging the Principal of our 
preſent Debts, was enacted in the Third 
Vear of his preſent Majeſty's Reign, by 
Three ſeveral Acts of Parliament at that 
Time made; the firſt of which (in the 
Order that they ſhould have been print- 
ed amongſt the Starutes publiſhed for that 
Seſſions) is intitled, An Act for redeem- 
ing ſeveral Funds of the Governour and 
Company of the Bank of England, pur- 
ſuant to former Proviſoes of Redemption; 
and for ſecuring to them ſeveral new 
Funds and Allowances redeemable byPar- 
liameut; and for obliging them to ad- 
vance further Sums, not exceeding 
25000001. at 5 per Cent. as ſhall be found 
neceſſary to be employed mm leſſening the 
B 4 national 
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national Debts and Incumbrances:; and 
for continuing certain Proviſions former- 
ly made for the Expences of his Ma- 
geſty's Civil Government, * and © for the 
Payment of Annuities formerly purchaſed 
ar the Rate of 5 per Cent. and for. o- 
ther. Purpoſes in this Att mentioned, 
Page 331. The Second, intitled, An 
Att for Redeeming the yearly Fund of 
of the South-Sea . * (being after 
the Rate of Six Pound per Cent. per 
Annum. and ſettling on the ſaid Com- 
pany a yearly Fund after the Rate of 
5 per Cent. per Ann. and to raiſe for 
an Annuity or Annuities, at 5 per Cent. 
per An. any Sum not exceeding 2,000000 l. 
to be employed in leſſening the National 
Debts and Incumbrances, and for ma- 
king the ſaid New yearly Fund and Au- 
nuities to be hereafter redeemable in the 
Time and Manner thereby preſeribed, 
pag. 375. And the Third, intitled, An 
Aci for Redeeming the Duties and Ne- 
venues which were ſettled to pay off 
Principal and Intereſt on the Orders 
made forth on Four Lottery Acts, paſſed 
in the gth and toth Tears of her late 
Majeſty's Reign; and for Redeeming 
certain Annuities payable on Orders, ac- 
cording to a former Act in that Behalf; 
and for eſtabliſhing a General Tearly 
Fund, &c. pag. 291. The 
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The Smking Fund of late Years, called 
ſo from its being underſtood to be ap- 
propriated to the Sinking and Diſcharg- 
ing, as far as it will go, the Principal 
sums of the preſent Publick Debt, is 
made up of Money ariſing yearly into 
the Exchequer, as the Surplus of the 
Produce of Three ſeveral Funds eſtabliſhed 
by the Three aforeſaid Acts of Parliament. 
by the Names of the Aggregate Fund, 
1 South-Sea Fund, and the General 
Fund; the Surpluſſes of which Three 
Funds, or what they annually produce 
more than the yearly Sums to the Pay- 
ment of which they are firſt appropria- 

ted, are by the laſt of the aforeſaid Acts 
of Parliament reſerved for, and made 
applicable only to, the Diſcharge of the 
Principal and Intereſt of ſuch Debts as 
had been before the Vear 1716 contracted 
and provided for by Parliament. The 
yearly Sums to the Payment of which 
thoſe Funds are firſt appropriated (ex- 
cept the Sum of 700000 ,. per Ann. to 
his Majeſty for the Expence of his Civil 
Government) are generally the Intereſt 
or Annuities payable for ſeveral principal 
Sums, of which our Publick Debts con- 
ſiſt. As often therefore as any of thoſe 
Principal Sums are paid oft, or the Pro- 
prietors of any Part of the Publick Debt 
| are 
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are induced to accept of a leſs Intereſt 
or Annuity for the ſame 133 Sums, 
the Sinking Fund is underſtood to in- 
creaſe by the yearly Addition of the 
Intereſt of ſuch Sums as are paid off, or 
the Abatement of the Annuity for ſuch 
Part of the Publick Debt as is agreed to 
be continued at a lower Rate of Intereſt. 
But the Duties, the Surplus of which 
the Sinking Fund conſiſts of, not bring- 
ing in every Vear an equal Sum of Mo- 
ny, the Surplus likewiſe is not every 
Vear alike; and therefore, in order to 
compute in what Time the preſent Pub- 
lick Debt may be diſcharged by the 
Sinking Fund, it is neceſſary to enquire 
from what different annual Sums have 
of late Vears been produced by it, 
what yearly Sum it is reaſonable to ſup- 


. may for the future be produced 


it at a Medium or one Year with 


another. To which yearly Sum we are 
from Time to Time to add the yearly In- 
tereſt or Annuity of ſuch principal Sums, 

art of the preſent Publick Debt, as may 
be paid off by it; and all ſuch Abatements 
of Intereſt of all or any Part of the Pub- 
lick Debts, as are already agreed hereaf- 
ter to take Place, or may for the future 
be agreed to by any of the Creditors to 
rhe Publick. 


There 


4 
There are a great many Particulars 
which you will ice, Sir, I muſt want 
the Knowledge of, in order to make this 
Suppoſition with * great Exactneſs. I 
could with here to be able to ſtate the 
Produce of the ſeveral particular Duties, 
the Exceſſes of which conſtitute and ſup- 
ply the Sinking Fund; the different 
Sums produced by them in different ears, 
from the Times they were ſeverally grant- 
ed; to aſſign the moſt probable Cauſes of 
their Variation, and from thence infer 
the Probability of their producing more 
or leſs for the future: But however un- 
provided I am with Materials for an In- 
quiry of this kind, it may be yet worth 
while to proceed in deſcribing the Pro- 
portions in which any determined year- 
ly Sum (though by miſtake) ſuppoſed to 
| be the preſent yearly Produce at a Me- 
dium of the Sinking Fund, will increaſe, 
when apply'd to the Payment of the Pub- 
lick Debts; as thoſe Proportions will be 
the {ame with thoſe in which any other 
; Sum, with more Truth or Probability 
ſuppoſed to be produced one Year with 
another by the Sinking Fund, will in- 
creale when apply'd to the fame Pur- 
pole. + LEVEN 
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The beſt Account I have been able to | 


get of the Produce of the Sinking Fund 

for ſome Years laſt paſt. lies now before 
me, and ſtates the Produce of the Sur- 
pluſſes of the ſeveral Funds, commonly 


called the Aggregate Fund, the General 


Fund and the Jouth. Sea Fund, (the 


Sum of which or Acts of 


n 


Parliament call the Szyking Fund) to be 
from the 31ſt of December 1722, to the 
ſame Time in the Year 1723, 619000 4. 
and upward; and the Produce of the 


ſame Surpluſſes from thence to the 31ſt 
of December 1724, to amount to up- 


wards of 653000 J. This Amount of the 


Produce of the Sinking Fund for the two 
Years above-mention'd, exceeds the Pro- 
duce of the fame Fund for ſome Years 
before, by a greater Sum than can be 
accounted for by the Diſcharge or Re- 
duction of the Intereſt of any Part of 
the Publick Debt before thar Time ; and 
which therefore I am inclined to attri- 
bute to ſeveral Proviſions about that Time 
made by the Legiſlature, for preventing 
Frauds in the Payment, and for the more 
fully and effectually collecting of ſeveral 
Duties which in part ſupply the Reve- 
nues appropriated to the Payment of our 
| Publick Debts; and of which Proviſions 
i would hope we may long enjoy the 

| henefit 


— 


to 
ind 
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Benefit in the Increaſe of the Sinking 


Fund. And from hence, I ſhould think, 
we might venture to expect an annual 


: Produce from the Sinking Fund for the 
future, equal to the Produce of the ſame 
, Fund at a Medium for the two V cars aboye- 


he mentioned, ending in December 1724 ; 


of 


— > JQ 


t 


L 


and increaſing by the yearly Addition of 
the Intereſt of ſuch Principal Sums as 
may be henceforth paid of 

Abatements of the Intereſt or Annuities of 


and of the 


any of the Publick Debts when the ſame 
ſhall take place, that already are or may 
hereafter be agreed for. 

The Abatements of Intereſt in the 
Vear 1727 are ſo conſiderable, and the 
Time when they are to take place ſo 
near, that I believe it will be thought 
reaſonable to ſtep forwards to the Time 
when the Sinking Fund will be increaſed 
by the Addition of thoſe Abatements; 
and from that Time to conſider the Pro- 
greſs that may be made in diſcharging 
the preſent Publick Debt by the Sinking 
Fund. 

From Mid ſummer in the Year 1727, it 
is already provided, that the Sinking Fund 
be increaſed by the Reduction of the In- 
tereſt from 5 to 4 per Cent. or an A- 
batement of 1 per Cent. per Annum on 
the Principal Sums following. 


On 


N 
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On 13061878 J be-! 
ng the Amount of the 
. Debt to the 
outh-Seg, Company, PITS 
excluding 3839363 J f 130618 15 o7 
part of it, wy hn 
an Annuity at 4 
Cent. only is at preſent 
payable. | 
On 16901241 1; 
17 5s. of the South-Sea 
Annuities. 


On 3775027 v7 


— a 
_ 


10 3. part of theDebt to 
the Bank of England 

On Ws, far- 
ther part of the Debt 
to the Bank of Eng-\, ©0000 © 
land, purchaſed bye 49992 © 0 
them of the South. Sea 


Company. 
To this, if the An- 


nual Income of the/ 
Sinking Fund on the 600000 oo 00 


37750 OF 6z 


31ſt of Decemb. 172.4 
4 added, ſuppoſed to 
© ; 


And 


169012 08 04 


. ; 
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And the Incrraſe off 
it by the Diſcharge of 
6000004. per Amun 
of ſuch - Exchequer | 
Bills as remained un- 
cancelled on the 3 rſt 
of Decemb. 1714. and 
are made payable out} - 
of the Sinking —_ MR 
from the ſaid 31ſt of} 
December, to the 24th | 
of June 1727, VIS. | 
the Intereſt and Charge 
of circulating 1500000 | 
4. Exchequer Bills at 
3 per Cent. | 


325 
1022381 O9 oh 
The Amount of the ſaid ſeveral annual 
Sums will be npward of 1022000 J. the 

Produce of the Sinking Fund from the 
24th of June 1727. 

The Publick Debts on the 3 iſt of De- 
cember 1724, are ſtated to amount to 
5236347124, or thereabouts : From which, 
if it be allow'd me to deduct 1500000 #. 
Exchequer Bills aboye ſuppoſed to be paid 
oft by the Sinking Fund on the 24th of 
Fane 1727,and ſuch further Principal Sums 
as Proviſion is made for the Diſcharge of 
otherwiſe than by the Sinking . 

dne 


* 


* 
7513 
(16) 


the Remainder to be paid off on the 24th L 
of June 1727, will be ' conſiderably leſs © 


than 50 Millions. Which Sum however, 
(that I may not be thought to ſtrain Mat- 


ters in Favour of this Scheme of dil- 7 
charging the Publick Debts' by a Sinking 

Fund) I will ſuppoſe to be the Principat 7} 
Debt to be paid off on the 24th of June 
1727, and the annual Produce of the 
Sinking Fund to be from the ſame Time 


One Million only. I will likewiſe ſuppoſe, 


(as is moſt generally true) that the above- 


mentioned Principal Sum of 50 Millions, 
will from the ſame Time carry Intereſt 
after the Rate of 4 per Cent. And becauſe 
there are ſome Perſons ſo fanguine to 
imagine, that by Force of our Sinking 
Fund, or ſome Schemes formed upon it. 
the ſame Debt may be {till further reduced 


to a lower Rate of Intereſt, and the Sink- 


ing Fund increaſed further by ſuch Re- 
duction ; I will likewiſe ſuppoſe ſuch a 
Scheme to have taken effect, and the 
above- mentionꝰd Principal Sum to carry 
3 per Cent, Intereſt a and the annual 


Produce of the Sinking Fund to be increaſ- 
ed by an Abatement of 1er Cent. Intereſt 
on 50 Millions, to 1500. Upon both 
which Suppoſitions, I ſhall ſubjoin a 
Computation, deſcribing in what Num- 
ber of Vears, from Midſummer . 
2112 5 
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at- Which, when 1 had not Time to correct 
them, I diſcovered a ſmall Miſtake or two; 
which I hope the Reader will excuſe, 
when 1 have aſſured him, that they no 
= where miſrepreſent the Time in which 
the aforeſaid Debt, or any Part of it, may 
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the Addition of the Whole Intereſt of 
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lions, at 4 per Cent. or any other Rate 


of Intereſt, or any other Principal Sum 
which you may think it more reaſona- 
ble (as our Affairs now ſtand) to pro- 
ride for the Payment of, by the com- 
mon Rules for calculating the Increaſe 
of Principal Sums continued at com- 
pound Intereſt. | | 
In the uſe of which Rules, you will 
find. Sir, If you ſhould think it more rea- 
ſonable to ſet the Income of the Sinkin 
Fund, from the Year 1727, at . 
or (as ſome Perſons have repreſented it) 
at 1200000 J. per Annum, that a Debt of 
50 Millions, carrying 4 per Cent Intereſt, 
would in the firſt of theſe Caſes be paid 
off in about 32 Years, and in the other 
m 25 Years and one Month; or if in 
either Caſe the Sinking Fund ſhould be 
ſuppoſed to be increaſed by 500000 J. per 
Annum added to it, from the Intereſt of 
the ſame Debt, reduced to 3 per Cent. 
from the ſame Time, it would appear 
that it might be fully diſcharged and paid 
oft, by a Sinking Fund of 1300000 J. per 
Am. in about 25 Years, and by a Sinking 
Fund of r700000/Z. in 21 Years and 7 
Months, or thereabouts. 

But to whatever may in this manner be 
obſerved or proved, relating to the Efh- 
cacy or Progreſs of the Sinking Fund in- 
| C 4 creaſing 
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creaſing annually by Addition of the Inte- bs 
reſt- of ſuch Debts as are diſcharged by it, 


I have heard it objected and ſtrongly in- 
ſiſted on to be true, that our Publick Debts 
have been far from decreaſing or made 
leſs fince the Contrivance and Applica- 


tion of this Expedient for that purpoſe ; | 
but, on the contrary, have been growing 


upon us, and are now conſiderably great- 
er than they were about the Time when 
the Surpluſſes of ſeveral Funds were firſt 
appropriated to the Diſcharge of thoſe 
Debts. And this melancholy Circumſtance 
the fame Perſons aggrayate, with obſer- 
ving, that the Increaſe of our Debts has 
been in a Time of almoſt uninterrupted 
Peace'; and infer, that our Debts muſt 
increaſe ſtill faſter upon us, in caſe of any 
Publick Troubles. 7: 

I have often wondered how ſo uncom- 
fortable a Miſtake could ſo generally pre- 


vail," againſt the Teſtimony that the Me- 


mory of every Perſon at all acquainted 
with Publick Tranſactions of this kind 
muſt bear, that our Publick Loans of late 
Vears (except ſuch as have been made on 
Funds provided to diſcharge the Monies 
advanced upon them within the Year,) 
have not been equal to the Sums that 
have within the ſame time been paid off; 
till upon further Enquiry upon this Sub- 
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I have had put into my Hands 


up at the Exchequer, ſtating the Torals 
of the Publick Debts for different Years 


to be greater conſiderably from the Vear 


* . 
* 
= 


1720, than in that Year, and in that Year 


Wi 
2 to be more than in any Year before it. 


From which Accounts I cannot but think 
this Miſtake muſt ariſe and prevail with 
+ Perſons, who fatisfy'd themſelves with 
., obſerving the Totals only, and have nor 
attended to the particular Articles of 
which they were made up; but in examin- 
ing the particular Articles of which thoſe 


5 4 
2 
* 
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44 


Totals are made up, they will find that the 
great Increaſe of Figures in the Deſcription 


of our preſent Incumbrances, is not owing 


to any real Increaſe of their true Quantity. 


4 
'T | 


In an Account now before me, of the 
Amount of the Publick Debts on the 


- 31ſt Dec. in ſeveral Years,. beginning in 


1717, and ending in the Year 1724, the 


amount of the Publick Debts in the firſt of 


thoſe Years is deſcribed to be 47894950 /. 
and in the laſt to be 52363471 l. Of which 
great Increaſe in the Deſcription of our 
Debts, the chief Reaſons are; Firſt, the 

Subſcription of ſeveral irredeemable An- 


+ 
Lu 


nuities for different Terms of Years into 
the Sourh-Sea Company's Stock, in the 
Years 1719 and 1720 ; by which thoſe An- 

nuities 
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Annuities were converted into a redeem 
able Debt from the Government, and put- 
chaſed back from the Proprietors at higher 
Rates, or a greater Number of Vears Pur- 
chaſe, than were paid by the Proprietors 
for the ſame Annuities when they were 
firſt purchaſed from the Government. Be- 
fore theſe Subſcriptions made, this Part of 
our Publick Incumbrances is deſcribed in 
the aforeſaid Account, by the Principal 
Sums originally advanced by the Proprie- 
tors on the Purchaſe of them; and after- 
wards by the ity of redeemable 
Debt, for which by Virtue of the afore- 
faid Subſcriptions they were exchanged; 
which ally exceeds by four Y ears 
and one half 's Purchaſe the Sum origi- 
nally contributed by the Proprietors of 
thoſe Annnities, and which upon the whole 
of the faidAnnuities at thoſe different times 
ſubſcribed amounts to about 3,155858 J. 
This in the preſent View muſt, I think. 
be admitted to be no real Increaſe of the 
Publick Incumbrances, or at leaſt not 
properly brought into the Account of 
thoſe Vears in which the aforeſaid Sub- 
{criptions were made; thoſe Subſcriptions 
being welt enough known and underſtood 
to have been of great Advantage to the 
Publick, and very much to have facilitated 
the Piſchatge of the Whole of our preſent 


Debts ; 
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Debts; and it being very obvious, that 
Whatever real Incumbrance has been grow- 
ing upon us on Account of thoſe Annui- 
ties, it is to be attributed only to the in- 
axcaſing Value of thoſe Annuities, and to 
& compured from the Times of their be- 
ing valued at higher Prices, and not from 
e Times of the Subſcriptions above- 
mentioned, by which the further Increaſe 
gf their Value was moſt fortunately pre- 
yented ; and about which, all that we have 
p wiſh is, that it had been done ſooner. 
Another Article increaſing in the afore- 
aid Accounts of the Publick Debts from 
e Vear 1717 to the Vear 1724, is of 
my-Debentures, or Annuities charged 
and made pay able out of the Fund com- 
only called the General Fund, after 
de Rate of 4 per Cent. for ſuch Princi- 
| Sums, as in purſuance of ſeveral Acts of 
rliament for appointing Commiſſioners 
tp ſtate the Debt due to the Army, have 
geen certified to have been due for Ser- 
yices in the late War, and before the Year 
3717. This, Sir, from 401574. 8 5. 
5d. which on the 31ſt of Dec. 1717 
s only ſtared to be due from the Pub. 
under this Article, is on the 31ſt of 
ec. 1724. by the aforeſaid Accounts 
deſcribed to amount to upwards of 
41401574, But as this Debt was due 
1 before 
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before the Year 1717, in the preſent Inqu 
2h whether the Publick Debts are ſinfor 
that Time increaſed or no, this Sum is no Me 
the Quantity of it is determined, to þ lik 
reckon'd in the Amount of the Public 
Debt, as well in the Year 1717 as 
the Year 1724; or, in other Words, 
be conſider'd as due from the Publica 
from the Time it was contracted, ah 
not from the Time only when it wil 
certified to be due. lr 
Another Article increafing the Tot 
Amount of the Publick Debts in ti 
Year 1724 beyond that of the Year 171 
in the aforeſaid Accounts, is, that in 
T000000 4, of Exchequer Notes made o ih 
and lent to the South- Sea Company th 
the Year 1720, and in that Year add in 
to the Amount of the Publick Deb xt 
This Sum, on the Repayment of it by t * 
South-Sea Company, would have be 0 
deducted from the Amount of the Pu A 
lick Debts in that Year in which it 
repaid, if it had not been provided by L 
fubſequent Act of Parliament, that . d 
aforeſaid Exchequer Notes ſhould be c t 
celled and paid out of the Sinking Fun t 
and that the Sum of x000000 .. due fro 
the Sout h- ea Company, ſhould be 4 
plied, when paid, to the Diſcharge 0 
farther Million of Exchequer Notes m 
920494 fo! 


ſine forth in the Year 1722, and 7 which 
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Inqu 


no Money was raiſed for the Diſcharge of a 
to þ like Sum in Arrear to the Navy; which 
1blic id Sum of 1000000 /. being in this man- 
as ger ultimately ſupplied out of the Sink- 
Is, ag Fund, it is neceſſary to ſuppoſe it to 
iblia have been due from the Publick before 
al he Year 1716, the Sinking Fund being, 
as I have above obſerved, about that 
Time appropriated to the Diſcharge of 
uch Debts only as were due before that 
Fear ; and conſequently this Sum of 
000000 J. being in the Year 1717 ow- 
ing, and in Arrear from the Government, 
le o ſhould alſo in our preſent Inquiry about 
1y he Increaſe of the Publick Debts, be 
in that Year added to the Amount of 
eb: them. | 
yt As ſhould alſo for much the fame kind 
be of Reaſons, the following leſs material 
Pu Articles, v2z. _ 

„ Navy-Annuities, a 

by Debt though before 

i due, not brought into 110312 00 98 
c the Publick Accounts 

un till the Year 1718. 

fro A further Proviſion 

for the Sufferers at eee 
Nevis and Ft. Chriſto- 479 M 25 
Phers, about 17-01 


—_ 
14 
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The Increaſe of a 
Deficiency on the 
Eaff-India Company's 
Fund ſtated in the Pub- 
lick Accounts, to be 


from the Year 1717 L , 


— ww. — 


to the Year 1720, a- 
bout Ji 

A Sum in the Year: 
1723, mailed for im- 
mediate Service on the 
Credit of Exchequer | 
Notes, the Payment of & 100000 oo ©: 
which was at the ſame 
Time provided for by | 
a Tax on the Eſtates 
of Roman Catholicks. | 

To thele Articles are 
to be added the Three 
Firſt above-mention- 
ed, vi. 

The Increaſe com- 
puted on the sb 3155858 oo 00 
tion of Irredeemables. 

Of Army * . 
cures. 

And the Sum raiſed } 
for diſcharging Arrears 1000000 00 00 
to the Navy. \ 

The Amount of 


— — 


which Sums together 
is, 


67500 oo of 


, 
. 
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A 


— —— — 


6574670 oo 0 


O00 


O0 
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And this Sum, Sr, 


) 


muſt be added to 


the above-mention'd Total of our Pub- 


lick Debts in the Year 


1717, before the 


comparing it with the Total of the ſame 


this then be done. 


And de 


Amount of our Debrs 
in 1724, deducted 
7 


from it 


Debts in the Vear 1724 will truly de- 
termine how far our Debts are increaſed 
or grown leſs from one Time other. Let 


47894950 09 00 

6574670 o oo 
54469620 ©o oO 
52363471 O 00 


2106149 OO OO 


— a 


Andi it will appear, that our Debts are 
nat in reality increaſed from the Year 


1717, to the Year 17 


24; but, on the 


contrary, are diminiſhed by the Sum of 
2106149 J. or thereabouts. 


The ſame Thing will 


appear from cnu- 


merating the Particulars of the real H- 
> creaſe or Decreaſe of our Debts from one 
Time to the other; of which, Sir, the fol- 
lowing is very nearly a true Account, vis. 


Money at different 
Times borrowed on 
the Duty on Coals for 
Building Churches, 
more than in the mean 


Time has been paid off 
by the particular Pro- 


> 927786 o q 


viſion made for that 
| purpoſe. 4 


. 


\( '92/) 
= Money borrowed * 
for the Service of thleg 
Vear 1719," more than * 
paid off by the Pro- > 439300 o 00 
viſion made for that 4 
purpoſe on the 31ſt} 
of December 1724. 
M Money borrowed on 
the Plate Act for th 
Service of the Vear 
1720. s 


312000 o 00 


And this Sum of 844078 oz oo is 
the whole Sum that our Debts can, with _ 
any Propriety, be faid to be increaſed by | 
from the Year'1717. Such other Sums 

as have been ſince that Time borrowed 
having been employ'd in Aid of the Sink- 
Ing Fund, and apply'd in Diſcharge of 
fome other Debts at a higher Intereſt ; of 
which the following (except what of 
this kind has been already mentioned) is 
likewiſe a true Account, vis. | 


. 


Borrowed in the | 4 
Year 1719 by Lor-b 500000 oo oo 
ter y, 1 | . 1 
Advanced in the 
fame ear by the South A 
Sea Company on the 544142 00 00 
Increaſe of their Stock \\ 3 


* 1 18. 


and Funds, abour” © # 


2 a r — 8 . hs” - # r A 2 of 
9 
4 FE kc 
( 33 : | 
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Advanced in . 


Vear 1723, towards 
the Diſcharge of the | 
| * I00000 
4 e Annuities un- 0000 OO 0 
09 ſubſcribed to the South | 


> Sea Company, about 


** RR PST IT o—_—_ 7 
— — - — — 


Total 2044142 oo oo 


JO | By which Sum, together with the Sink- 
ing Fund, have been paid off from 1717 


— to 1724, Vis. 


oo Of Exchequer Notes 2924612 O O 
— Lottery Annuities 

unſubſcribed 5 nn 08:00 
th Ban Annuities un- | 

by +» ſubſcribed ; ed Lo nat 
ms * Deficiency of the 


ed Eaſt. India Company's: 191028 OO oo 
k- Fund 
of Beſides, there has 
of been inthe ſame Time 
of paid in part of aPrin- | 
is cCipal Debt contracted | 
| by two Lotteries in 
| the Years 1713 and 
0 1714, by Proviſion 
for that purpoſe at 
the ſame Time made, 0 
about | q — —— 
do Total 498 5213 O0 00 
— D From 


429490 CO ©9 


A007) * 
From whence the 
Total of the laſt a- 8452 
bove- mentioned Loans 1142 0 ©? 
being deducted, vi. 


—— 
— — 


The Remainder 2941071 OO oo 
will be the Sum of what has been paid 
off from the Year 1717 to the Year 
1724 by the Sinking Fund, or otherwiſe 
without the Aſſiſtance of thoſe Loans. 

And from thence. 2941071 oo oo 


Let us farther te ! 
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duct the Total of the 
aforeſaid Articles by 
which our Debts have > 844078 oO oo 
really, in the mean 
Time, been encreaſed, 
VS... — — —— 
And that Remainder 2096993 OO 00 
will be the Sum by which our Debts, 
within the aforeſaid Seven Years, appear 
by this Computation really to have been 
diminiſhed ; differing indeed from that 
Sum which I have from the firſt . Com- 
putation ſtated to be the Decreaſe of 
the Publick Debts in the ſame Time by 
near 10000 . But which Difference, if I 
rm to the utmoſt Exactneſs, might 
e removed, by cither adding to the laſt 
Remainder, or reckoning amongſt the 
Particulars by which our Debts have de- 


creaſed - 


* » : 

: » 

, 
* 


creaſed within the Time aforeſaid, the 
Value of ſuch Annuities: for Lives as 
within that Time have reverted to the 


ww» #7 


11 Crown. | 3 4 


This Sun, perhaps, eſpecially if it be 
farther reduced by the Deduction of 


One Million at Two different Times bor- 


rowed, to ſupply the Deficiencies of the 


Proviſion for the Expence of His Maje- 
ſty's Civil Government, conſider'd as 
Part of and an Addition to our Publick 
Debts, may be thought too inconſidera- 
ble a Diminution of our Debts to be 
boaſted of as the Effects of this Expe- 
dient for ſo great a Length of Time. But 
as it is no real Objection to the Truth 


of thoſe Computations which I have 


made, of the Progreſs of the Sinking 
Find from the Year 1727, I preſume it 
will likewiſe be no Diſcouragement to 
our Dependance on this Proviſion for the 
Payment of our Debts; eſpecially after 


we have conſidered the great Addition 


that will be made to the Sinking Fund 
in the Year 1727, and have farther ob- 
ſerved the much greater Diſpatch which 
a yearly Sum applied to the Payment of 


any determined Debt at. Intereſt, and in- 
creaſing annually in the manner above 


deſcribed, will make in the Diſcharge of 


ſuch a Debt in a few. Vears after the firſt 


D 2 Appli- 
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Application of it to that Purpoſe, than 
18 Wil do. when it firſt begins, in that 
Manner to be applied. 

The little Progreſs, however. hitherto 
made in the Diminution of ourDebts, leads 
me to the Examination of another O- 

, Which. I think I have obſerved to 
prevail with the ſame Perſons, who af- 
ſirm our Publick Debts to have increaſed 
upon us; which is, that upon the Suppoſi- 
tion that ſuch Debts are really increaſing 
upon us by new. Loans equal to or exceed- 
ing the Diſcharges made in the ſame 
Time by the Sinking Fund, the Sink- 

ing Fund is in ſuch Cale making no ef- 
fectual Progreſs at all in the Diminution 
of our Debts. It is perhaps the more ma- 
terial to conſider here, how far this O- 
pinion is true, for this reaſon, that thong 
this Suppoſition on which it is founded 
has not been true hitherto, it muſt be 
however admitted to be not improbable, 
that ſome future Exigencies of the Go- 
vertiment may make ſuch new Loans ne- 
ceſſary, as may exceed any Sums in the 
dame Compaſs of Time produced by or 
plied to the Diſcharge of our Debts from 
the Sinking Fund. And in this Caſe, up- 
on / the Suppeſition that ſuch new Loans 
are made upon further Funds found out 
for Payment of che Intereſt of the Mo- 
. ney 
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1  neylſo to he adyanced uppn them, this O- 

; pinion, that the Sinking Fund applied as 
aforeſaid Would be making no effectual 
Advance to the compleat Diſcharge of 
the Whole of our Publick Debts, would 
not be trae. This will be beſt explained, 
* if during the Time that the above ſup- 
” poſed Sinking Funds are imployed in the 
a Diſcharge of the aforeſaid Debt of 50 
- Millions, the Whole of our Debts ſhould 
g be ſuppoſed, by new Loans upon further 
— Funds borrowed at 4 or 3 per Cent. In- 
e tereſt, to be increaſed by a further Sum 
— of 50 Millions, and that Sum to be diſ- 
charged in the fame Manner, and by the 
n fame Sinking Funds, after the Diſcharge 
of the, firſt 50 Millions; ar if the Ac- 
count of the Progreſs: of the above ſup- 
h poſed Sinking Funds be carried on, till 
d inſtead of 50 Millions they ſhall have 
de a a principal Debt of 100 Mil- 
e, ions. Fo | 


1 
eee #— 


| 

| 

S 
K 


Computatign 4 4 2 per 1 ; 
Tents \ 4 
OK * ky K | 4 
i F LEAK 1 OY 
$5 Midſum- . 1 ments From 7 | 4 
e e 
A 4148. ning 2 1. 
171 7 | 1 '4 Dao” © Tear. | 
oy * 2 1 — 58 
34 — 24— 49977682 99 957 
$64,2998703195 194 52976385114 8 
11 8 155 a 
#7 J 4 5609507 45 8 1 
— 187 9 4 560950 02 O : 
2 224245 1 917 "wy Pa e bj 
F « 4 921 Got 1 cpu — | — : 
$8] 3243397499 [98 | 55338737171 [10 
| OATS To 78 
| 59 3373113. 07-190 | 58711570 1810 
| 7 134924þ 10 8 1 £1 
| 60 3508037 17 O8 66219585 16 05 
| J 140321] roþo3s | nn 
| », |. £493 
; | r 1713 — — 1 — | WY 
4 6113648359107 4: 69867945, fo O51 
| 245934127186, * | 
— 0 , — — _ — 
62] 3794293051957 | 73662238 [19 11 
M7 151771 15120! - 20 7 a 
195 — —— O t 1— — 1 — — 
.63 | 3946065 [ 191937 | 77608304 [og | 044 
| 157842[12 [957+ J 55 
. l — — dan 6 my bi — — — 
6447398 [offt 8712273 [ [05 
164156560 4 
65| 4268064 | 09 044 85980277 [ol | 08 


170722 | 11192: 
66] 443878729117 | 90419064 |o2 | 077 


177551129106 | 
674616338 10106 95035402 13 O17 
184653 | .10 og: } | | | 
68| 48co992 [o1'0zz | 99836394 140 
2 192039 13,072 163605 fo | 07 
69 499393114] 11: | 1292900000 [00 | 09 
6968 [o5 00! 
3 000000] 00 oo | | | 


* > ©, a 782 2 
3 1 0 


1750 


| 


— — 


Computation at 3 l. per Cent. 


made at 
Mid ſum- 
mer in e- 


very Tear. 


2960900 


! $8827 
3049727 


91491 
3141219 
No > = 
3235456 

97063 
3332519 

99975 


3432495 
102974 


3533470 
106064 


3641534 
109246 


3750780 
1125 23 


3863 303 


115899 
3979202 
119376 
4098579 
122957 
42215 36 O8 
126646 
4348182 
_130745 


4478927 
21072 


Payments | 


E 


45 09000. 


1 


Total of all the 
| Payments 

from the Be- 
ginning in e- 


very Tear. 


48085134 
51646034 


54695761 


57836981 


01072437 


64404957 


— — — — 


67837452 


71372923 


75914457 


78765237 


82628541 


86607744 


90706323 


94927860 


99276042 


723957 


100000000 


(²⁰ 


From hence, Sir, it preſently appears 


that the above ſuppoſed Sinking Funds, in 
this Manner increaſing by the Addition 
of the Intereſt of the Principal Sums in 
every Vear paid off, and conſequently by 
Additions in every Vear greater than 
thoſe made to it in the Year before, will 


be ſufficient not only to diſcharge our 


preſent Debts, but any probable Addition 
in the mean Time to be made to them 
by further Loans on new invented Funds, 


in a few Vears after the 88 55 Debts 


ſhall be diſcharged: And that the Time 
required for the Diſcharge of our Debts, 
increaſed by any Addition in this Man- 
ner made, will by no Means be length- 
ened out, or the Payment of the Whole 
of our Debts by the Sinking Fund re- 
tarded or delayed in Proportion to the 
Addition to or Increaſe of the Debt it 
ſelf: The total Payment of our Publick 
Debts becoming by no Means deſperate 
from any Sinking Fund, however leſs 
than thoſe above ſuppoſed, upon Account 
of any determined Increaſe of or Addi- 
tions made to them; unleſs thoſe Addi- 
tions are ſuppoſed to be continued in- 
creaſing in every Year in the fame or a 
greater Proportion to one another than 
that in which the Additions yearly made 


ro the Sinking Fund increaſe. This is ſo 
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true, 
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true, that Suppoſitions about the Increaſe 


of the Publick Debt might be carried to 
the utmoſt Extravagance, and ſtill ap- 
pear to be provided for by the above- 
mention'd Sinking Fund of roooooo Z. 
Z increaſing at the Rate of 4 per Cent. 
Compound Intereſt ; which, if it were 


worth while, might be ſhew'd to be ſuf- 


* ficient, in about 105 Years, to pay off a 
Debt of 1575 Millions, allowing tor the 


> Increaſe of the preſent Debt of 50 Mil- 
lions, by an Addition of x5 Millions in 


= every Year in which that Sinking Fund 
- ſhould be ſo applied. Nor will this at 
all ſurprize N who have been ac- 
cuſtomed to attend to the Increaſe of 
Money put out at Compound Intereſt, or 
© Quantities continued in Geometrical Pro- 
greſſion; an Enquiry into which will re- 
move all Doubts about the Truth of what 

1 have here advanced. It would how- 
ever be true, that if at any Time, on the 
Diſcharge of any Part of the Principal 
of the preſent Debt, the Intereſt were nor 
added to and applied in the further Dif- 
charge of the remaining Debt, but an- 
other equal or greater principal Sum ſhould 
be borrowed on the ſame Annuity; the 
Progreſs of the Sinking Fund would by 
ſuch Meaſures, if the ſame. Sum were 
borrowed, be ſtop'd; and if a greater, be 
put 
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ut backwards: But as long as theſe Mea- 
ures are not taken, or the Sinking Fund 
diverted or applied to any other Purpoſe 
than the Diſcharge of our Debts ; the full 
and effectual Payment of all our Debts 
by this Expedient, is by no Means to be 
deſpaired of from the Increaſe of them 
by new Loans on further Duties. 

And that the Sinking Fund will, from 
Time to Time, be applied to the Dil- 
charge of the Publick Debrs, and not be 
diverted or applied to any other Purpoſe 
whatſoeyer, is what, I think, we may 
{ſecurely promiſe our ſelves; from con- 
ſidering that the aforeſaid Fund has been 
appropriated to that Purpoſe by the Le- 
giſlature, and our Publick Faith in the 
fame Manner engaged to the Creditors 
of the Government, that the, Surplus 
of the aforeſaid Duties ſhould be applied 
to the Diſcharge of the Principal of their 
Debts, as the Funds e an to the 
Payment of the Intereſt or Annuities con- 
tracted for: Which Faith of the Publick 
in this Manner engaged, I think we haye 
all the Reaſon in the World to believe 
will be as inviolably obſerved in this as 
in any other Part of their Contract with 
the Proprietors of the Publick Debts. 

This Appropriation of the Sinking Fund 
to the Purpoſe aforeſaid, you will _ 
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Fund by this Act eſtabliſhed or intend- 
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$iri:to have been made by the aforeſaid 
Acts of Parliament. In the laſt of which, 
taking them in that Order in which I 
have referred to them, page 320, after 


eciting that by the Two other Acts of 
Parliaments, the Surpluſſes of the Ag- 
gregate and South-Sea Funds are pro- 
yided to be reſerved to the Diſpoſition 
ef Parliament only; it is enacted, That 
the Surpluſſes of the General Fund there- 
by created, ſhould in like manner be ac- 


_eounted for and reſerved for the Diſpo- 


Gtion of Parliament. And then it is fur- 
ther enacted in the Words following. 
That all the Monies to ariſe from Time 
to Time, as well of or for the ſaid Ex- 
+ cels or Surplus, by virtue of the ſaid 
Act made for redeeming the Funds of 
the Governour and Company of the 
© Bank of England [ viz. the Aggregate 
Fund] and of or for the {aid Exceſs or 
Surplus, by virtue of the ſaid Act for 
& redeeming the Funds of the ſaid Go- 
© vernour and Company of Merchants 
trading to the South-Seas, Wc. and of 
or for the ſaid Exceſs or Surplus of 
the ſaid Duties and Revenues by this 
*+* Act appropriated as aforclaid, [ viz. the 
** General Fund] and the ſaid Overplus 
Monies of the faid General yearly 


ce ed 
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ed to be eſtabliſhed as aforeſaid, 'ſhall 


«« ploy'd to and for the diſchargi 
Principal and Inrereſt of ſuch National 
« Debts and Incumbrances as were in. 


« curred before the 25th of Dec. 1716 
and are declared to be National Debts, P 
and are provided for by Act of Par. 

liament in ſuch Manner and Form a 
thall be directed and appointed by any 
future Act or Acts of Parliament to 
be diſcharged therewith or out of the 
« {ame, and to and for none other Uſe, 


c 


Lay 


Intent or Purpoſe whatſoever“. 


By theſe Words, I think, the Surplut. 


fes therein mention'd, of which the an. 
nual Income of the Sinking Fund is made 


up, ſufficiently appear to have been ap- 
propriated by the Legiflative Power to 
the Payment of our Publick Debts, til 
they ſhall be intirely diſcharged and paid 


off. Nor can this Provifion well be un 


derſtood as made by the Government fot 


what then appeared for publick Conve. 
nience only, and conſequently to be al: 


tered by ſubſequent Acts whenever © 


ſhall appear, or be pretended to be o. 
therwiſe; but muft, I think, be con 


„be appropriated, reſerved, and im. pe 
ng the 


ſidered as a Contract by the Govern +» 


ment with the Publick Creditors, if th 
Occaſion of rhcſe Acts of Parliament be 
attend 


o 
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hall attended to. In which Caſe it will ap- 
im. "pear, that the ſeveral Proviſions by thele 
the Acts made, were enacted and propoſed 
nal to the Creditors aforelaid, as Induce- 
in. ments to them to 1 * of an Intereſt 
T6, or Annuity for their Debts by one Sixth 
dts, Part leſs than that which till that Time 
ar. they had received; of which the moſt 
obvious Inducement was, that what was 
my thus deducted from the yearly Intereſt of 
to their Debts, ſhould be ped for the 
the better ſecuring and gradual Diſcharge of 
Jle, the Principal of the {aid Debts. To which 
© Security, amongſt the other Benefits by 
lu. the ſame Acts of Parliament propoſed 
an- to them, they muſt I think be con- 
ade ſidered to have intitled themſelves by 
ap · their Subſcriptions afterwards made, ſub- 
to ſequent to and in Conſideration of ſuch 
til Propoſals made to them by the Legiſla- 
aid ture. And whoever will be at the Trou- 
an- ble of turning over the ſeveral ſubſequent 
for Acts of Parliament relating to the Pub- 
ve. lick Debts, will find this Proviſion for 
al the Application of the Sinking Fund fre- 
it © quently repeated and confirmed: And in 
0 aſes where by Act of Parliament Ap- 
bn. plication of Monies in the Sinking Fund 
r3- + To the Diſcharge of Debts that were lets 
the obyiouſly or leſs generally known to have 
be been within the Deſcription of the Debts 
a0 intend- 
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intended by the Proviſion above-recited, ; | 


ſuch Debts have been by the Recitals 
declared and explained to have been Debts 
incurred before the 25th of Dec. 1716, 
and provided for by Parliament in a man- 
ner that has plainly intimared it to be 
underſtood by the Legiſlature, that the 
above-recited Proviſion was an Engage- 
ment or Contract of the Government 
with the Publick Creditors, about the pun- 
- Etual Obſeryation of which from Time to 
Time they were intitled to have all poſ- 
ſible Satisfaction; or at leaſt, that the 
punctual Application of the above- men- 
tioned jog Ne to the Diſcharge of our 
preſent Debts, was regarded by them as 
a Matter of the higheſt Conſequence to 
the Publick Welfare. And as long as the 
the Publick Welfare ſhall be in the leaſt 
regarded, and this continues to be the 
only Expedient for removing ſuch heavy 
Incumbrances on our Affairs, and re- 
deeming ſo conſiderable a Revenue to the 
Uſe of the Publick, I think we may con- 
fidently expect, that no Perſons whatſo- 


ever, whole Hands the Adminiſtration of 


our Affairs may at any Time for the fu- 
rure be committed to, can ever be in- 
duced to approve of or recommend the 
Application of the Produce of the Sink- 
ing Fund in any poſſible Exigence of our 
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1 Affairs, to any other Uſes than thoſe 
to which it ſtands now appropriated, 


*though there were no other Conſidera- 
tions to inforce it. 

For let us inquire a little, what pub- 
lick Exigencies can be ſuppoſed to 0 


pen, that can make it at any Time adviſe- 
able to divert or apply the Produce of 


the 2 Fund to any other Purpoſe 
e intire Payment of our pub- 


Circumſtances of our Affairs may at any 
Time make neceſſary, be or be ſuppoſed to 
be eyer ſo much more than what can be 
conveniently raiſed within the Year ; 
it muſt I think always appear more eli- 
gible in regard to the Publick Intereſt, 


as well as more eaſy to thoſe Perſons in 


the Adminiſtration, to whom the Care 


of providing the neceſſary 8 ſhall 


at any Time be allotred, to raiſe what ſhall 
be further wanted by increaſing the Pub- 
lick Debt with further Loans upon In- 
tereſt provided for by new Duties, than 
to ſupply the ſame Sums in any way from 
the Produce of the Sinking Fund. 
The Computation that I have laſt made 
was to ſhew, That the Time in which the a- 
bove ſuppoſed Sinking Fund of 1c00000 /. 


will be ſufficient to compleat the Diſ- 
charge of the Publick Debts, will by no 


Means 


= (45) | 
Means increaſe equally to the Increaſe of 
the Principal Sum of. thoſe Debts by fur. 
ther Loans on new Funds: But it may be J 
of further Uſe to ſhew, how much leſs the 
Increaſe of the Publick Debts, by bor- 4 
rowing further Sums at Intereſt provid. 
ed for by new Funds, will retard the 
Diſcharge of the Whole of the Publick # 
Debts, than the ſupplying the ſame Sums 
in any way from the Produce of the 
Sinking Fund would do. Let us ſuppoſe, f 
for Inſtance, that the Government were t 
obliged for 25 Years together to increaſe t 
the preſent Debt, by a Million borrow- 2 
ed in every Year at an Intereſt of 4 per 
Cent. provided for by further Funds, the 
above- made Computation will ſhew that 
that additional Debt of 25 Millions would 
be paid off by a Sinking Fund of one 1 
Million, apply'd as is therein ſuppoſed, 
in little more than 7 Years after the Diſ- 
charge of the preſent 50 Millions. But 
if the ſame Sum were to be ſupplied out 1 
of the Produce of the Sinking Fund, it is 
obvious that the Payment of the Publick 
Debts muſt ſtand ſtill for 25 Years, and 
be by more than Two Thirds of that 
Time retarded beyond the Time in which t 
they would otherwiſe be diſcharged, tho 
. Increaſed as aforeſaid; and the greater the © 
Sum is ſuppoſed to be, that in theſe dif-. 
ferent 
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Werent Ways is to be ſupply'd, the great- 
Fer will be the Proportion in which the 
Payment of our Debrs will be delay'd, 
ſupplying ſuch Expences from the 
inking Fund than by the other way: 
r if the Sums .in theſe different Ways 
upply'd ſhould be ſuppoſed leſs, the dif- 
erence of the Delay in theſe two Caſes 
will be indeed leſs: But on ſuppoſition 
of the ſmalleſt Sum to be theſe two dif- 
ferent Ways ſupplied, the Delay ariſing 
0 the Diſcharge of the Publick Debt by 


— 


his Miſapplication of the Sinking Fund, 
will be at leaſt three times as great as that 
which will be occaſioned by increaſing 
the Publick Debt in the other Method. 
The borrowing Money on the Income 
of the Sinking Fund in any Form, if no 
more were in any one Year borrow'd 
than what had been by the Sinking Fund 
The Year before paid off ; and if that Mo- 
ey be ſuppoſed: to be borrowed at the 
ſame Rate of Intereſt that was payable 
For the Debt before paid off; will have 
the ſame Effect in dekying the Pay men: 
of the Publick Debts, as the Miſapplica- 
tion of the Revenue of the Sinking Fund 


— 
* 


* 
- 


the Year befote would have had: But if 


greater Sums be at any Time borrowed 
on that Fund, the Payment of the Pub- 


but 
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but put backwards; and that in a man- 


ner that obvioufly leads not only to de- 
lay the Pay ment of the Publick Debts, 
but the taking away intirely the only Se- 
curity yet provided, that they ſhall ever 
be paid off. For which reaſon I ſhall not 


trouble you, Sir, with any Computation 


of the different Degrees in which different 
Steps in N theſe Meaſures will af. 
fect us; but at once ſuppoſe it impoſſible 
that any Perſons can propoſe to —— 
Money. (or much leſs to ſucceed in it) 
on the Credit of Schemes that themſelves 
deſtroy all probability of the Repayment 
of it; which, ſuch Meaſures as theſe, muſt 
evidently appear to do, to thoſe that con- 
ſider, that We have already had the great- 
eſt Advantage from the Reduction of In- 
tereſt that can with reaſon be hoped for 
in the Proviſion of the preſent Sinking 
Fund; which if we once part with in 


Exchange for an increaſed Principal Debt 


at a lower Rate of Intereſt only, it will 
be Madneſs to expect that either ſuch 
a lower Rate of Intereſt, or any Altera- 
tion in our Circumſtances for the better. 


will admit of the ſame kind of Proviſion 
to be made 2 for the Payment of our 
e 


Debts incre 
are. 


d by ſuch Meaſures as theſe 
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cannot therefore, Sir, amongſt the 
ordinary Viciſſitudes of the Affairs of a- 
ny Nation, not even amongſt any long 
and expenſive Wars, that it may be ne- 
ceſſary for the Defence and Safety of theſe 
Kingdoms to carry on with our Neighbours, 
find out that Exigence of our Affairs that 
can make the Miſapplication of the Sink- 
ing Fund appear 5 or probable 
to be put in Practice; while it is ſo cer- 
tain, that the Lands, Eſtates, Expence, 
or Commerce of Great-Britain, will yet 
eaſily admit of farther Duties ſufficient 
to furniſh new Funds to anſwer the In- 
tereſt of ſuch Sums as any publick Oc- 
caſions that I can repreſent to my ſelf 
can call for. Nor can I fear, that ſuch 
Duties will not be chearfully voted and 


* ſubmitted to, when they ſhall _ 


much more 


neceſſary to preyent the Miſapplicati- 


on of an annual Sum imployed in fo 
_ uſeful and neceſſary a Service to the Pub- 


lick, as the Reduction of our Debts; 
while that 1 to be retarded ſo 
y diſcontinuing the Pay? 
ment of thoſe Debts, than by the In- 
creaſe of them. | | 
There is another Objection to the Pro- 
bability of the Payment of our Publick 
Debts, which if I did not frequently meet 
with, I ſhould chooſe not to mention, 
E 2 from 
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6 
from my Apprehenſions, that in ſtating of 


it as I have met with it, I ſhould be ob- 
liged to mention my Superiours with leſs 


Decency, than that grateful Senſe I have 


of the Happineſs we enjoy under the 
preſeut Reign would on all other Oc- 
caſions lead me to, or than you, Jr, 
from the ſame Motives would expect from 
me. But as you are pleaſed to admit you 
have often met with it from others, you 
will give me leaye to mention it, in m 

way to anſwer it. The Objection I 
mean is, Thar the Continuance of our 
Publick Debts is, and always muſt be, 
the Intereſt of Perſons in the Admi- 


niſtration ; that the greateſt Profit of 


their Employments ariſes from hence ; 
and that rhe neceſſary Power and In- 
fluence to ſupport themſelves in - thoſe 
Employments, depend greatly on their 
having reſerved to themſelves the Dil- 
poſition of the various Offices and Em- 
ployments in collecting and applying 
the Revenues appropriated to the Pay- 
ment of the Publick Debts; which, when 


thoſe Debts ſhall be diſcharged, can ſub- 


ſiſt no longer. 
Whatever Truth we ſhould admit to 
be in this Objection, we have the Plea- 


ſüre of obſerving, that it appears to be 
equally true, from the frequent and ear- 
"6 | | [neſt 
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neſt Recommendations from his Majeſty 
of the neceſſary Meaſures for diſcharg- 
ing the Publick Debts to the Care and 
Endeavours of the Legiſlature ; the ſe- 
yeral Steps that haye been taken by them ; 
and the great and effectual Proviſion that 
is oy made for this Purpole ; that 
nothing can have been or will be more 
ſincerely intended and endeavoured by 
his Majeſty, or the Perſons who have 
had or fhall have the Honour to be im- 
ployed by him. 

But from the Senſe I have juſt now pro- 
feſſed to have of the Bleſſings we enjoy 
under the preſent Government, I muſt 
confeſs, I thould with no Pleaſure look 
forwards on that Period of Time, when 
his preſent Majeſty or his Succeſſors 
ſhould be deprived of the Means of ſup-— 
porting it, or even of rewarding and en- 
couraging the Fidelity and Services of 
their beſt Subjects. The chief Ule there- 
fore that I have propoſed to make of this 
Objection, is to take an Occaſion from it, 
of conſidering how far it is probable that 
ſuch a Reform as is above ſuppoſed, of 
the various Employments in collecting 
and receiving the preſent Revenues, will 
take Place on the Diſcharge of the Pub- 
lick Debts; or how far it is reaſonable 


that it ſhould do ſo. And this Suppo- 


E 3 ſition 
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ſition being founded on a Preſumption, 
that the particular Dutics now appropri- 
ated to the Payment of the Publick Debts 
will, after the Payment of them, be im- 
mediately removed, the Reaſonableneſs 
of that Preſumption will be the Matter 
in Queſtion. 

For the Purpoſe of this Inquiry, Sr, 
I ſhould propoſe it to be conſider d, that 
the Support of our Government neceſſa- 
rily requires a conſiderable annual Ex- 
pence, that is at preſent ordinarily ſupply- 
ed by other Taxes than thoſe which have 
been provided to anſwer the Payment of 
the Publick Debts; that the preſent ordi- 
nary Proviſion for that annual Expence 
has been hitherto determined, rather b 
the Neceſſities of the Publick, than by 
Choice; and that it yet remains to be 
debated; how far the Duties at preſent 
appropriated to the Payment of our Debts, 
or Part of them, may, after the Diſcharge 
of thoſe Debts, be continued and made 
to anſwer the ordinary annual Expence of 
our Government, more to the Advantage 
of the Publick, with leſs Burden and 
Expence to the particular Eſtates of his 
Majeſty's Subjects in this Kingdom, and 
conſiſtently with a more equal and rea- 


ſonable Proportion of the Burthen or Ex- 


pence by every Subject ſubmitted to, to the 
Benefit 
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Benefit he receives from the Support of 
” our Government, than is now done b 
the preſent Proviſion made for the afore- 
ſaid ordinary annual Expence. 


It is in vain to ſuppoſe, that the ne- 
ceſſary Expences of a Government are 
to be ſupply'd by any Taxes that are no 
ways burthenſome to the Whole or ſome 
Part of the Community, and conſequent- 
ly to which ſome Objections may not 
be dreſſed up by Perſons intereſted in 
avoiding them; which Objections, how- 
ever, when ſuch Taxes appear neceſ- 
ſary, it is unreaſonable to propoſe or 
aggravate. I ſhall not therefore point out 
any Inequality or Hardſhip that I may 
apprehend to be in the ordinary annual 
Proviſion made amongſt us by a Land- 
Tax; but content my ſelf with making 
ſome Obſervations, tending to recommend 
the greateſt Part of the Duties now ap- 
propriated to the Payment of our Debts, 
as the moſt convenient and reaſonable 
Taxes to ſupply the ordinary Expence of 
our Government, when redeemed by the 
Payment of thoſe Debts. 

Upon enumerating the ſeyeral Duties 
which at different Times have been pro- 
vided to anſwer the Demands of the 
publick Creditors, it will appear that the 
greateſt Part of them (whether collected 
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by Cuſtom or Exciſe) have been laid up- 
on Commodities in general Uſe and Con- 
ſumption amongſt that Part of the In- 
habitants of this Country, whoſe Cir- 
cumſtances will admit of the Expence. 

About theſe Duties it will appear up- 
on Reflection to be generally true, that 
they have been added to the Price which 
thoſe Commodities had before the Im- 
poſition of ſuch Duties, and from thence- 
forth to be ultimately paid in the laſt 
Price of ſuch Commodities by the Con- 
ſumer. 

Upon which Suppoſition, if the afore- 
ſaid Duties are either, by way of Cuſtom 
or Exciſe, generally collected throughout 
the Country where ſuch Commodities 
are conſumed ; it's plain that the faid 
Duties will generally be paid by every 


Perſon reſiding in ſuch a Country, ncar- 


ly in Proportion to his ordinary annual 
Expence. 

And this, Sir, is the Share or Propor- 
tion which of all others I think moſt 
cligible to be taken from every Perſon re- 
ſiding in a Country where great Part of 
the Inhabitants ſubſiſt by Commerce, to- 
wards the publick Expences of the Go- 
vernment of that Country when it can in 


this manner be done, without enquiring 
exactly into the Expence of every particu- 
lar Inhabitant. | For, 


| 
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For, firſt, in this way the publick Ex- 
pence is leaſt ſenſibly felt by thoſe who 
really contribute towards it; every Per- 
> fon pes voluntary in his Expence, and 
- gratifying himſelf while he is contribu- 
ting from his Eſtate to the Expence of 
the Government. 

2. Contributions in this manner gene- 
rally made by the Inhabitants of a Coun- 
try in Proportion to their Expence, wil! 
be likewiſe made in a near Proportion 
to the real Value of the Property of 
the ſame Inhabitants; perhaps, a nearer 
> than it would be done by a Law made, 
directing the publick Expences to be le- 
vyed in that Proportion, from the great 
Difficulty of finding out and plain In- 
convenience of exactly inquiring into 
the real Value of every Man's Property 
for a Purpoſe of this Kind, in a Country 
ſo much engaged in Traffick as ours is. 
Nor will Taxes upon our Expences, 
vary much from Taxes proportioned to 
the Value of our Property, (if long con- 
tinued) from what may at firſt Sight ap- 
pear a reaſon for that Concluſion; I mean, 
the different Choice of the Thrifty and 
Extravagant in the Proportion of their 
Expences; the firſt of which, by con- 
tributing little himſelf to the publick Ex- 
pence, is providing for larger Contribu- 
5 tions 
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by contributing too largely in haſte, is 


. himſelf for contributing at 

I think alſo, that in thoſe Particulars 
in which a Tax proportioned to our Ex- 
pences, either does or may be contrived 
to vary from one intended to leyy the 
{ame Sum in proportion to the Value of 
Property in Creat-Britain, ſuch a Tax 
on our Expences appears the more eligi- 


ble. | 
ſt. A Tax proportioned to the Ex- 


pences of Perſons reſiding in Great-Bri. 


tain, will collect a Proportion of the In- 
come of the various profitable Profel- 
ſions and Employments amongſt us, and 
of the annual Gains of Foreign and In- 
land Commerce; all which being receiv- 
ed and enjoyed by virtue of the Laws, 
and under the Protection of this Govern- 
ment, ſhould, together with the annual 
Income of our Property, contribute to- 
wards it, 

2. It will likewiſe collect and take in 
a Proportion of the annual Income of 
ſuch Eſtates or Employments, as ſupply 
the Expence of Foreigners on different 
Accounts reſiding in Great-Britain, as 
well as of ſuch of his Majeſty's Subjects 
who chooſe to reſide here and ſupport their 


Ex- 


( 59.) 


» Expences by the Income of Eſtates in 
* "Treland, or any of our Colonies or Plan- 
"ations in America or elle where; from 
whom, in return for the ProteCtion their 
Eſtates receive from the Arms or Influ- 
ence of Great-Britain, ſupported at our 
Expence, no Contributions in common 
with the Inhabitants of this Kingdom 
can be thought unreaſonable. 
1 Contributions thus made by Perſons re- 
ſiding in Great-Britain, in Proportion to 
their Expences, will likewiſe include a Pro- 
portion of the annual Income of ſuch E- 
ſtates as may be brought hither by Foreig- 
ners chooſing to ſettle amongſt us, or by 
any of our own Countrymen returning 
*with their Gains from other Countries. 
In ſhort, a Proportion of all Eſtates what- 
loever, whether within or without the 
Kingdom of Great-Britain, and whether 
_ diſcovered or not diſcoyered, that any 
Way ſupply the Expences of our Inha- 
' bitants in a manner as is above obſerv- 
ed, not grievous to or liable to be com- 
plain'd of by the Contributors themſelves, 
and with the further good Oeconomy of 
ſparing on ordinary Occaſions, and in- 
creaſing that Publick Stock, that un- 
moveable Part of our Property within 
this Kingdom, to which in Times of 
extraordinary Danger and Expence we 
muſt neceſſarily have recourſe. It 
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commendation of this manner of ſup. 
plying the ordinary Expences of our Go. 
vernment by Duties in the manner above 
ſuppoſed, levied in Proportion to our 


Expences, what farther Conveniencies to 


the Publick may be procured by ſuch 


Duties, over and above ſuch a Supply to 


its ordinary Expences; fuch as diſcou- 


raging the Conſumption of ſuch foreign ni 


Commodities as may in a manner, plain- 
ly inconvenient to the Publick, interfere 
with or hinder the Conſumption of the 
Produce or Manufactures of our own 


Country; abating the extraordinary Price 


of foreign Commodities, or the exorbi- 
tant Gains of Foreigners by the Impor- 
tation of. them; the diminiſhing a Trade 
carried on with any or our Neighbours, 
the Ballance of which is too evidently 
in their Favour ; the incouraging any o- 
ther more profitable Branch of the Br:- 
tih Commerce; or the preventing the 
Increaſe of any particular Article of Ex- 
maar that may too plainly tend to de- 
bauch the Manners or abate the Induſtr 

of his Majeſty's Subjects. Of this kind 
many are the Conveniencies that may be 
procured to a Country, by the fame Mea- 
ſures that ſupply the ordinary Expences 
of its Government. And when it ſhall 


be 
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be conſidered to how many publick Uſes 
e. of this ſort ſeveral of the Duties appro- 
p. priated to the Payment of our Debts are 
0. ſubſervient, beſides the annual Income 
ve produced by them; I believe it will ap- 
ur pear by no means eligible, and much lets 
to heceſſary, that the Whole of thoſe Du- 
-h ties ſhould, immediately after the Pay- 
to ment of the Publick Debts, be removed 
u- and determine; when the ſame Conve- 
niencies may be {till preſerved to us by the 
Continuance of them, and the Income 
-c of thoſe Duties be made to ſupply ſuch 
le of our Expences as are now provided 
n for by leſs equal or leſs beneficial Taxes. 
Such Conſiderations as theſe, I think 
Zare ſufficient to remove the aboye-men- 
-_ *rioned Suppoſition, that the Payment of 
© our Publick Debts is inconſiſtent with 
„ the Intereſt of a Brzih Miniſtry ; in 
y which, howeyer, I could {till advance 
- farther, by remarking how remote the 
Views of any Intereſt of this kind are 
e © placed, 105 the Length of Time that will 
be neceſſarily required for the Diſcharge 
of our preſent Debts from a Sinking Fund; 
and by obſerving, that the Removal of 
any Part of the preſent Duties, which are 
any ways inconvenient to the Publick, and 
are continued now only becauſe appro- 
priated to the Payment of {ome Part of 
our 
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our Debts, will by no means imp 
even admit of a Reduction of Och 


Exciſe, in the ſeveral Ports or Diſtricts 


in Great-Britaia, in * of to the 
Income of ſuch aboliſhe 
from ſeveral other Reflections that have 


occurred to me on this Subject, if! 
did not think it unneceſſary any farther 
to follow ſo groundleſs and indecent a a 


Jealouſy of the Integrity and publick 


Spirit of iach of my Countrymen, who 
ſhall for the future deſerve and attain 
to the Favour and Confidence of his 2 


Majeſty or his Succeſſors. 


Thus far I haye been endeayouring to I 
make out, that the Proviſion already * 
made of the preſent Sinking Fund is an 


Expedient, from which we may with great 


Confidence expect the full and effectual | 


Payment of the Principal of our preſent 
Debts within a few Years. Upon which, 
Hir, if I have dwelt longer than you 


may have thought neceſſary, Ihope you 
will be pleaſed to confider in Excuſe of 
it, how far I muſt have been led to do 
fo, by attending to the happy Influence 
that a general Confidence in the Efficacy 


'N 
ly or > 

cers 
employed in the Collection of thoſe kind 
of Duties, either by way of Cuſtom or 


Duties; and 
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of this Expedient would have on the 3 


Credit of our Publick Funds, eſpecially 
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in caſe that the Meaſures lately taken by 

i ſome neighbouring Princes ſhould make 

d 25 2 Rupture with them neceſſary to us; 
and — far ſuch a general Opiniag of 

the Efficacy of this Scheme has a Ten- 


: 
" 


e dency to forward and increaſe the Suc- 
d ceſs of it. oY | 

e I am now brought, Sir, to the laſt 
Task, that in Obedience to your Com- 
; = mands I have aſſigned my ſelf; and am 
to inquire what Meaſures it may be moſt * 
for the Intereſt of the Publick to take 


in the Application and Uſe of the Sink- 
ing Fund from the Year 1727. About 
js Which the only Queſtion that can, as I 
think, be put is, Whether it ſhall be from 
.z thenceforth adviſeable for us to endea- 
* your after a greater Increaſe of the Sink- 
ing Fund, by a farther Reduction of the 
: Intereſt of the Publick Debts ? Or if it may 
not be then on the whole more for the 
Publick Intereſt, to endeayour only after 
ſuch an Increaſe of the aforeſaid Fund, as 
will be produced by the Application of 
it from Time to Time to the Diſcharge 
of the Publick Debts, and the Addition 
of the yearly Intereſt of ſuch of the ſaid 
- Debts as ſhall be from Time to Time 
paid off. | 
Before I proceed to any other Conſi- 
detation which it may be thought ne 
ria 
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Proportion ro ſuch Increaſe. For an In- 3 


Debts would be likewiſe paid off by the 
Sinking Fund ſo increaſed half as ſoon 
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rial to attend to in determining this Que- 
ſtion, I ſhall take leave to ſtate the great. 
er Effect the firſt of theſe different Mea- © 
ſura would have in accelerating the Pay- 
ment of the . Publick Debts than the o- 
ther of them. And this I chooſe firſt 
to do, becauſe in an Affair of this pub- 
lick Concern, and where we are not to 
be ſuppoſed to give our ſelves the Trou- 
ble of the ſame Exactneſs in Computa- 
tion that we ſhould uſe in our own pri- 
vate Affairs, I am a little apprehenſive 
that People when they turn their Thoughts 
to this Subject are apt, upon any In- 
creaſe of the Sinking Fund, to promiſe 
themſelves a farther Degree of Diſpatch 
in the Payment of the Publick Debts in 
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ſtance, to explain my Meaning: I fear, 
that upon ſtating from the above- men- 
tioned Suppoſition, that the Sinking 
Fund of 1000000 J. was increaſed to 
1500000 J. per Annam, by an Abatement 
of x per Cent, Intereſt on 50 Millions, the 
Debt ſuppoſed to be paid off by it; on 
ſtating ſuch a Caſe, I ſay, I fear it would 
be in haſte inferred, from the Sinking 
Fund's being increaſed to half as much 

ain as it was before, that the Publick - 


1 (6) 
again, or that the Publick Debts would be 
of the Time that would be taken up in 
diſcharging it by a Sinking Fund of One 
Million per Annum only. But this In- 
ference would not be true, by whatever 
Means the Sinking Fund were ſuppoſed 
to be ſo increaſed ; and leaſt true, when 
the Increaſe of the Sinking Fund is made 
by a Reduction of the Intereſt of the 
Debt to be paid off by it. 12 
If the aforefaid Fund of 1050000 J. 
Fer Annum were increaſed to 1500000 /. 
by an Addition made to it of 500000 /. 
= per Annum ge, by a new Tax, of 
n any otherwiſe than by an Abatement of the 
1- © Intereſt of the 50 Millions to be paid off, 
r, which ſhould continue to carry 4 per Cert. 
1- © Intereſt, it would be true, that while the 
aid increaſed Sinking Fund is ſuppoſed 
to be applied to the Diſcharge of that 
Debr, it would pay off in every Year 
half as much again as the Sinking Fund 
of One Million only beginning at the 
ſame Time to be applied to the ſame Pur- 
poſe would do in the ſame Vear; and at the 
End of any Number of Years, in which 
both Funds are ſuppoſed to continue fo 
applied, will have paid off a Principal 
Sum exceeding the Principal Sum paid 
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off by the aforeſaid greater Fund will be 
to that paid off by the Leſſer, either in 
an equal Number of Vears from the 
Time they begin to be apply d, or in any 
one Year equally diſtant from that Time, 
in the Proportion of Three to Two. 
And in this Senſe the aforeſaid greater 
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Fund, may be ſaid to pay off the Publick 


Debt half as faſt again, as in the ſame Time 


it will pay off half as much again. But 
from hence it is not to be inferred, that 
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off by the Sinking Fund of One Million 1 
only, by one half Part of the Latter; or 
in other Words, the Principal Sum paid 


the leſs Fund will be half as long again as 


the greater in diſcharging the ſame Princi- 


pal Sum; or that the ſame Principal Sum | ; 


would- be paid off by the greater Fund 
in Two Thirds of the Time that would 
be taken up in diſcharging it by the ſmal- 


ler Fund: And of this the plain Reaſon | 


will ſoon appear on inſpecting the abovye- 
made Computations ; from which it may 
be obſerved, That the Sinking Fund ap- 
plied, as we have all along ſuppoſed it, 
is increaſing by an Addition in every Year 
made to it of the Intereſt of that Prin- 


cipal Sum which was paid off by it in the | 


Year before; from whence both the In- 


come of the Fund it ſelf, and the Prin- 1 


cipal Sums annually paid off by it, are in 
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every Yeat greater than in the Year be- 
fore, and increaſing in every Year by an 
Addition greater than the Addition made 
to it in the Year before: From whence 
it neceſſatily follows, that in a Series of 
Payments made by the Sinking Fund for 
any Number of Years carried on, the 
Payments towards the latter End of ſuch 
Series muſt be confiderably greater than 
thoſe before; and that the Amount of the 
Payments for any Number of Years ſe- 
parated at the latter End from the reſt 
of the Series, muſt greatly exceed the 
Amount of the Payments for any equal 
Number of Years in any other Part of 
the ſame Series. And from hence it muſt 
appear, that the Exceſs of the Payments 
made by the greater Sinking Fund above 
thoſe made by the leſs in the ſame Num- 
ber of Years, will not be a Rule for de- 
termining the Time in which they muſt 
ſeverally be employed in diſcharging the 
lame Principal Sums. 8 

And it will be further from the Truth, 

in the Caſe of the Sinking Fund increaſ- 
ed from an Abatement of the Intereſt of 
rhe Debr to be paid off, by an Addition 
of an annnal Income equal to one half 
Part of its Income before {uch Increaſe, 
to ſuppoſe, that from thenceforth the 
Debt will be diſcharged in Two Third 
F 2 Parts 
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been otherwiſe required ; becauſe the Ad- 
ditions from Time to Time made to a 
Sinking Fund imploy'd in the Payment 
of a Debt carrying 3 per Cent. Intereſt 
only, do not increaſe in the ſame or fo 
great a Proportion, as thoſe made annu- 
ally to a Sinking Fund in the Diſcharge 
of a Debt at 4 per Cent. From which Cir- 
cumſtance the leſs Sinking Fund increaſ- 
ing by this greater Ratio or Proportion, 
would in a longer Series than I hope we 
haye any Thing to do with in the pre- 
ſent Caſe, have ſo conſiderable an Ad- 
vantage, as to oyertake the greater Sink- 
ing Fund in its Payments, and from thence 
to be every Year diſcharging a greater 
Debt. 

But in the Caſe we have ſuppoſed of a 
Debt of Fifty Millions, the Time in which 


we have before computed that that Debt 


carrying 3 per Cent. Intereſt, may be 
paid oft by a Sinking Fund of 1500000 /. 
is 23 Years and one Half nearly, and 
by the Sinking Fund of 1000000 .. the 
Debt continuing at 4 per Cent. Intereſt 
in about 28 Years ; ſo that the Time 
ſaved in the Diſcharge of our Debts by 
the Reduction of them to 3 per Cent. 
Intereſt, appears, on the aforeſaid Suppo- 
ſitions, to be 4 Years and a Half, or 
op there- 
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thereabouts ; which is ſomething lefs chan 
One Sixth Parr of the Time in which the 
ſame Debt might be diſcharged without 

any further Reduction of the Intereſt. 
Another way of Stating the Advan- 
tage to the Publick in this Contraction 
of the Time which our Debts may take 
up in the Diſcharge of them from 28 to 
23 Years and a half, would be to find out 
and aſſign that annual Sum, which added 
ro the above ſuppoſed Sinking Fund of 
1000000). at the Publick Expence, and 
without any further Reduction of the 
Intereſt of the Debt to be paid off, would 
anſwer the ſame Purpoſe as the Addition 
of 500000 d. to that Fund taken from the 
Income of the Publick Creditors, and 
contract the Time in which the Payment 
of 50 Millions would be compleated from 
28 Years to 23 and a half. And this, 
Fir, will be found almoſt 322000 /; 
which yearly Expence to the Govern- 
ment for 23 Years and a half, would an- 
ſwer the ſame Purpoſe as the above ſup- 
poſed Deduction of 500000 /. per Ann. 
from the Income of the Publick Debts. 
And this Advantage I chooſe to ſtate di- 
ſtinctly as it is, before I procecd farther, 
hat I think in all the Diſcourſe I have 
met with on this Publick Afﬀair, I have 
ſeldom heard any Diſtinction made about 
F 3 the 
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the Convenience of the ſeveral Reductions 


of Intereſt from 6 to 5 per Cent. and 
from thence to the Rate of Intereſt at 
4 per Cent. which is ſhortly to take place; 
or relating to the further Reduction to 
3 per Cent. which we ſeem to intend 
and be providing for; but on the con- 
trary, they ſeem all to be conſidered and 
expected alike as of equal Advantage in 
diſpatching the Diſcharge of the Publick 
Debts ; though it be at the ſame Time 
true, that by the firſt of theſe Reductions 
we came only to have any Sinking Fund 
at all, and to the ſecondof theſe Reductions, 
together with the Proviſions at the ſame 
Time made about the unredeemable An- 
nuities, we owe it, that the total Pay- 
ment of our Debts by this Expedient be- 
gins to appear practicable. But in thoſe 
Circumſtances in which we now are, and 
with thoſe Views which we at preſent 
haye of the Payment of our Debts with- 
in no great Length of Time, from the Pro- 
viſions already made for that Purpole, 
by the Reduction of Intereſt hitherto 
effected or contracted for; I think we are 
at Liberty, before any further Steps of 
of this kind, to confider of ſome proba- 
ble Conſequences that may follow upon 
them; which ro have produced as Ob- 
jections to any former Reductions of 1 28 
| & ic 
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lick Intereſt, while they appeared ſo ne- 
ceſſary, might haye been thought im- 
pertinent or untimely. 1 

It ſeems to me to have been an Opi- 
nion of late V ears pretty generally agreed 
to, (perhaps as long fince as the celebra- 
ted Mr. Locke's Performance on that Sub- 
jet) That all Attempts to reduce Inte- 
reſt by compulſive Methods, or by Force 
of any Laws made for that purpoſe, are 
not only unlikely to ſucceed, but on o- 


ther Accounts inconvenient to the Pub- 


lick: But I know not if the Intereſt of 
the Publick in the Reduction of it by 
any other Means effected, has been much 
conſidered; or if ſuch a Reduction of 
Intereſt is not uſually expected by us 
with general Satisfaction, ariſing from our 
TY it as the Effet of the com- 
mon and natural Cauſes of a lower In- 
tereſt in every Country, and ſuch Alte- 
rations in our Circumſtances as are truly 
enumerated amongſt the Inftances of Pub- 
lick Proſperity. my 

Mr. Locke, in his aforeſaid Treatiſe on 
this Subject, mentions as the natural 
Cauſes of the Variations of the Rate of 
Intereſt in any Country, the Variations 
of the Proportion that the Quantity of 
Money bears in ſuch a Country to the 
Demand for it, arifing either from the 
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Quantity of, Debts . contracted amongſt 
the inhabitants, or of the Trade carried 
on by them. To which Occaſions of a 
Demand for Money, I think ſhould be 

enerally added all other Circumſtances 
in the Affairs of ſuch a Country, as may 
be there ſuppoſed ordinarily to contribute 
to or be the Occaſion of a greater or 
leſs Demand of that kind. And as a fur- 
ther natural and ordinary Cauſe of a Va- 


riation any where in the Rate of Inte- 


reſt,” I ſhould chooſe to add ſuch Altera- 
tions in the Circumſtances or Situation 
of the Affairs of the Country where ſuch 
a Variation happens, as may make it more 
or leſs dangerous or ſecure to advance 
Money upon Loans in all or any of the 
different Scenes of Buſineſs, where Ne- 
gotiations of this kind are uſually car- 
ried on; by which laſt Cauſe I am apt to 
think, that the. more ſudden and ſenſible 
Variations in the Rate of Intereſt haye 
been chiefly and moſt frequently every 
where occaſioned. And when a lower 
Rate of Intereſt is ſuppoſed to be pro- 
duced amongſt us, by ſuch Cauſes as 
theſe are, it is perhaps moſt reaſonable 
that it ſhould be regarded with general 
Satisfaction, as it is a Proof of ſuch a 
Situation of our Affairs, as is of it ſelf 


and independently 0 on this Conſequence 
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from it, an Inſtance and Part of the De- 
{cription of our general Welfare and Pro- 
ſperity; and as the monied Man him- 
ſelf has in this Caſe an Equivalent for 
what he may be ſuppoſed to loſe by the 
Abatement of his Income, in the greater 
Safety, with which, on ſuch an Occaſion 
he lends his Money, or the leſs Hazard 
which he runs of the Repayment of it, 
as well as in the greater Frequency of 
Opportunities which ſuch a Situation in 
our Affairs produces, of putting out and 
improving Money with greater Safety. 
But as far as a lower Rate of Intereſt may 
be produced amongſt us, either without 
lach compulſive Methods, or the Con- 
currence of ſuch natural and ordinary 
Cauſes for it as are above mention'd, I 
apprehend that it yet remains to be in- 
quired into, if it be the Intereſt of the 
Publick that it ſhould be ſo? and, as far 
as the Succeſs of any Meaſures entered 
upon for this purpoſe may be uncertain, 
if it be, with regard to the Publick, ad- 
viſeable that ſuch a Reduction of our 
Intereſt ſhould be attempred or endea- 
voured after ? And in this Caſe it will be 
allowed me, that a lower Rate of Inte- 
reſt thus produced, or ſuppoſed to be ſo, 
is no longer to be conſidered as a Proof 
of, or attended with the aboye-mention'd 

In- 
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Inftances of our publick Happineſs ; ſuch | 


4 Rate of Intereſt having no Tendency 
in it ſelf to increaſe our Money, or the 


Lenders Security for the Repayment of | 
it, nor conſequently, being of any effect 
to produce a real Increaſe of our Nego- 


ciations in adyancing Money ; which while 
no Proviſion is made for increaſing either, 
our Capacity or Diſpoſition to lend Mo- 
ney can by no means become greater, or 
more frequent, from the greater Appli- 
cation to borrow Money only. | 


I ſhall therefore endeayour, Sir, to 
us 


deſcribe ſuch Tranſactions amongſt 
with reſpect to our Publick Debts, as I 
apprehend may have been ſuppoſed to 
have had a great Share and Influence in 
producing amongſt us lately very great 
and general Variations in the Rate of Inte- 
reſt, and from which a ſtill further Re- 
duction of the Rate of Intereſt may be 
yet expected; I mean thoſe great Adven- 
cures in the Publick Funds, of late Years 
ſo apparently undertaken with a View to 
ſuch Gains, as might be quickly made by 
the different Prices of them, and which 
have ſo much contributed to the late 
great and ſudden Variations in the Mar- 
ket Prices of theſe Securities. In the 
Infancy of theſe Adventures, the chief or 
only Motives to them probably were thoſe 

| | Pieces 
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(75) 
jeces of Intelligence about the Situation 
f our Publick Affairs, from the Publi- 
tion of which the Adventurer might 
Fcaſonably infer the general Satisfaction 


pr Diffidence of the Proprietors of the 


Publick Debts in their ſeveral Securities. 
And as far as Intelligence of this kind 
as true, and the general Senſe of the Pro- 


J prietors upon the Publication of it rightly 


Tonjectured or inferred, the Riſe or Fall 
pf Stocks produced by theſe Adventures 
might be regarded as an Event, which in 


7 longer Time or in a leſs Proportion 
would have happened, if theſe Adven- 


res had not been made; and in this 
iew may not improperly have been cal- 


led the Growth or Declenſion of our 


Publick Credit. But as this Practice grew 
upon us, it is not to be wondered at, if 


from the general Induſtry of great Num- 


2 


bers to be firſt acquainted with every 


material Occurrence to the Publick, and 
to be earlieſt in the Improvement of their 
Information in Adventures of this Na- 
ture, ſeveral Variations in the Prices of 
our Funds have been produced by Tranſ- 
actions in them, undertaken upon falſe ox 
- uncertain Intelligence, and groundleſs In- 
- ferences and Conjectures from it; which 


a accounted for from any real Alteration in 
F a 7 


Variations have not been afterwards to be 
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the Poſture of our Affairs, or the gener} 
Sentiments of the Proprietors of the Pub. ¶ inu 
lick Debts; and from which, therefore hre 
the real State of Publick Credit at ſuch 2 any 
Time would be uncertainly if not falſl|F,. p 
inferred or determined. The later Va. Jig te 
riations in the Prices of our Stocks would ame 
be ſtill more improperly deſcribed to be pen 
the Growth or Declenſion of our public \ 
Credit; which Credit, ſince the Reſto. moi 
ration of our Tranquillity, and during the turi 
Abſence of our Apprehenſions for the que 
publick Safety, can only with Propriety gen 
be ſaid not to have been diſputed or cal. ger 
led in Queſtion, and which cannot, I ted 
think, be ſuppoſed to have been of late of 
at all attended to by the Purchaſers ot}: ger 
our publick Securities, at Premiums and} the 
advanced Prices far beyond thoſe Suma to 
for the Repayment of which the Credit ste 
of the Government is any ways depend-] yo 
ed on. In ſhort, by whatever Names] tur 
we have been accuſtomed, or may chooſe] Ri 
to deſcribe the Riſe or Fall of our Stocks for 


urt 
her 


— 
© 


by, I ſubmit it to ſuch Perſons who have M 
made any Obſervations on the late Tran-F' pu 
actions in Exchange-Alley, if they have] an 
not (and eſpecially the Riſe of them) been] be 
generally occaſioned by ſuch Adventures] th 
made in them, as Perſons have been in-F fi 


duced to from the Hopes of Gain, from a| 
= further | 
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urther ſpeedy Variation in the Price of 
hem, without any regard to the Con- 

inuance of it; and if theſe Variations 
te are not of late come to be expected from 
any the moſt inconſiderable Occaſions, 
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4 ſis to be inquired for in the Market, and 
d ſamongſt the Accounts and Contracts de- 
pending there. 

While this Diſpoſition continues a- 
0. mongſt Numbers to be conſtantly adven- 
ne turing in the Publick Funds, and conſe- 
ne quently upon Expectations that muſt be 
generally ſupported by the moſt inconſi- 
1-12 derable Reaſons, it is hardly to be doub- 
ted but that at any Time in the Abſence 
te of our Apprehenſions of any general Dan- 
ol ger, the Intelligence being . amongſt 
them that any Scheme or Propoſals were 
to be fer on Foot, by which the Riſe of 
it}? Stocks was either intended or ſuppoſed, 
d. would generally determine theſe Adven- 
5? turers to expect and provide for ſuch a 
e Riſe of Stocks, and by their Contracts 
founded on theſe Expectations in a great 
'C} Meaſure to produce it: To effect which 
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"| purpoſe, I hardly think it material, that 


any further reaſonable Proviſion ſhould 
be made in the Propoſals or Schemes 
themſelves, or that any Thing would be 
further neceſſary for this Purpoſe, than 


declaring 


For perhaps for no Reaſon at all, but what 
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this muſt at firſt appear to the greateſt] 


poſal could by no Means be executed or 
complied with, it being neceſſary to the 
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| declari the Riſe of Stocks to be intend. 


ed by them. Such a Riſe of Stocks 1 
am almoſt inclined to believe might be 
the firſt Effect of any Intelligence com- 
municated in Exchange-Alley at ſuch af 
Time as have above ſuppoſed, that ſome 
Propofals were ſhortly to be made to all | 


or great Part of the Publick Creditors, to] 
agree to the further Reduction of their | 
Intereſt or Annuities, as diſagreeable as 


Part of the Creditors themſelves. But 
how far ſuch a Riſe of Stocks may be in 
this Cafe expected, and how far it may 
proceed in forwarding any Propoſals of 
this Nature, I ſubmit to be conjectured}. 
from the following Conſiderations. 

Firſt, Such a Propoſal muſt ſuppoſe and 
lead our ExpeQtations to a Riſe of Stocks 
in general; without which, or at leaſt iff 
the contrary ſhould happen, ſuch a Pro- 
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Succeſs of this Propoſal, that the Mar- 
ket Price ſhould at the Time of making 
it, offer the Proprietor as much or more, | 
as if he declined to comply with it! 
would be payable to him by the Govern | 
ment. And as the greateſt Part of the 
Proprietors of the Publick Debts have 
been at different Times incorporated for | 
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che Purpoſe of carrying on certain Trades, 
from the Profits of which (as I would 


e willingly hope) 1 per Cent. or more, has 
been annually divided over and above the 
Income of their Intereſt in the Publick 
Debts; if their Annuity from the Go- 
vernment when reduced and diminiſhed, 
continues to be yalued as before, the Price 
of that Part which is not liable to any 
Diminution from theſe Propoſals, may 
well enough be expected to riſe in ſome 
Proportion to ſuch a Reduction of theit 
Annuity. Thus, if tothe Proprietors of 
Hout h- Sea Stock, for Inſtance, it were 
propoſed that their Annuities in the Year 
1727, ſhould be from thence reduced to 
3 per Cent. upon the Suppoſition that 
their Shares in the Publick Debt ſhould, 
after ſuch a Reduction, continue to be ya- 
lued as before at Par, it might be as reaſon- 
able to expect that the x per Cent. continu- 
ing to be divided on every Hundred Pound 
Stock, ſhould be from thenceforth yalued 
in the Price of it at 33 J. 65s. 8 d. as it 
was before to expect it ſhould be ever 
valued at 25/. And from the Riſe of 
that Part of our Publick Securities which 
fall under this Conſideration, ſome Ad- 
vance in our other Securities may like- 
wiſe be expected, as the Money received 
on the Sale of thoſe Stocks which _ 
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(80) 
firſt and in the greateſt Proportion riſe 
on this Occaſion, is generally obſerved 
to be applied to the Purchaſe of that 


Part of our Publick Debts which is con- 


ceived to be leſs liable to Variation in 
the Prices of them. 

Secondly, Such Perſons as are obſer- 
ved to be conſtantly adyenturing in the 
Stocks from Expectations of Gain, either 
from the Riſe or Fall of them, muſt be 
generally ſuppoſed to be determined to 
theſe Adventures by the loweſt Degree 
of Probability, that they ſhall ſucceed in 
them; and it is hardly therefore to be 
doubted, but that the ordinary Adven- 
tures in our Stocks would be made upon 
Expectations of the Riſe of them, upon 
the Publication of any Propoſals from 
Authority, that ſuppoſed the Riſe of 
Stocks, or implied that it was expected 
by our Superiors. 

Thirdly, The Riſe of Stocks upon this 
Occaſion would be further favoured, by 
the Diſpoſition of thoſe Proprietors who 
are not ordinarily engaged in Adventures 
of this kind, to wait for the utmoſt Ad- 
vantage to be made of the Riſe of Stocks, 
whatever might be their Sentiments a- 
bout continuing pic aloe of the Pub- 


lick Debts when reduced to a lower In- 


tereſt. . 
Fourthly, 


LE 

Fourthly, A Riſe of Stocks on this, as 
well as former Occaſions, may be till 
further advanced, by the ſpreading of falſe 
Computations of the Value of our Stocks, 
and idle Opinions about Credit and Cir- 
culation, and by the Force of a general 
Example, aſſiſted by the Confidence of 
the Proprietors of onr Publick Debts in 
the Authority by which theſe Propoſals 
may be recommended. 

And when the Stocks ſhall be ſufficient- 
ly advanced to colour any Propoſals of 
this Nature, it is perhaps not impoſſible 
that the Concurrence of the Proprietors 
to ſuch Propoſals ſhould be obtained; tho' 
at the fame Time they may be generally 
diſſatisfied with the lower Rate of Inte- 
reſt propoſed to them, and ſeverally de- 

| termined on that Account to quit their 
| Þ Intereſt in the Publick Debts on the next 
convenient Opportunity. For it is to be 


conſidered, | a 

7 That the Reaſon for their objecting 
> Þ publickly or declaring their Sentiments 
5 againſt any Propoſals of this kind, is re- 


moved by the Price of their Securities 
„ at Marker, where they are offered for 
- Þ the preſent as much or more for them, 
as if they thought proper to decline theſe 
1- | Propoſals would be payable to them by 

the Government; and that the general 
7 G Diſ⸗ 
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Diſſatisfaction of the Proprietors ſhould 
not determine them to take Adyantage of 
the then Market-Price for the Sale of 
their Securities, and by that means oc- 
caſion the Fall of Stocks, and prevent the 
Succels of theſe Propoſals, may in a great 
meaſure be accounted for from a general 
Inclination to have the utmoſt poſſible 
Adyantage from the Riſe of Stocks, from 
the Difficulty of finding on ſuch an Oc- 
caſion any immediate Improvement for 


their Money, and their Impatience of its 


lying by them unimployed, joined with 
that Dependance which Men generally 
have on their own Foreſight and Skill 
in the Choice of the fitteſt Opportunity 
for this Purpoſe; from which Motives, 
while the Bulk of our Publick Securities 
may be ſuppoſed to be kept from Mar- 


ket, that Part of them which ſhall be 


brought there, by the more wary or de- 


termined of the Proprietors, will be found 


for a Time provided for, by thoſe con- 
ſiderable Sums which the Eſtates and 
Credit that Perſons engaged in ſuch Ad- 


ventures in the Stocks as I haye above | 
deſcribed, will for a Time ſupply the 


Market with. 


1 think, Sir, from hence it appears | 
poſſible, that a be for reducing the 
u 


Intereſt of our P 


ublick Debts, though 
| with- g 
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without any reaſonable Foundation, may, 
as our Affairs now ſtand, ſucceed even ſo 
far as to obtain the Concurrence of the 
Proptietors. And the Inference which I 
would from thence make is, that it be- 
longs to them, by whoſe Influence or 
Advice ſuch a Propofal fhall at any Time 
be made, firſt ro conſider if there be a 
ſolid Foundation for it, or if it be likely 
ſtill farther to ſucceed ; and not to depend 
on the Conſent of the Proprietors in this 
manner obtained, as a ſufficient Proof 
that ſuch a Propoſal was reaſonable, or 
as a Security for the ſtill further Succeſs 
of it. 
; Whenever therefore the further Reduc- 
S tion of the Intereſt of our Publick Debts 
- ſhall be attempted, ir ſhould be firſt en- 
e Þ quired if the real Proportion of our ordi- 
8 nary Neceſſities for Money to our Capa- 
d city and Diſpoſition to ſupply them, have 
been ſo far altered as to admit of it; and 
id if ſuch an Alteration has proceeded from 
d- thoſe reaſonable and general Cauſes of it, 
which are likely long to continue and 
ſupport it. Nor will fuch an Alteration 
be iafely inferred from the Marker-Prices 
ars of our Stocks, any further than thoſe 
he Þ Prices are determined and produced by 
gh ſuch Purchaſes only as are made with a 
th- | View to the Improvement of the Money 
; (3-42 laid 
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laid out in theſe Securities from the In- 
tereſt or Income of them; by which Pur- 
chaſes of late Vears the Prices of our 
Stocks have ſo ſeldom been determined, 
that perhaps it may be more reaſonable 
in this Caſe to conclude from an En- 
quiry into the Rate of Intereſt ordina- 
rily reſerved on private Loans, or into 
thoſe other Tranſactions in which we are 
uſually directed by Computations upon 
the cuſtomary Rate of Intereſt amongſt 
us. Theſe Tranſactions however, muſt, 
as well as the Prices of Stocks, in this 
Caſe be conſidered and attended to on 
this Account, that Perſons in the Diſ- 
poſition of their Money will, as often as 
they think themſelves equally ſecure, be 
determined by the greater Intereſt they 
are offered for it; from whence it muſt 
be expected, that when the Income of 
our Publick Securities, compared with 
the Prices they are ſold for, offer a leſs 
Improvement for our Money than may 
with equal Security be made of it by 
private Loans or otherwiſe, the general 
Induſtry of Mankind to make the beſt 
Improvement of their Eſtates, will quick- 
ly reduce either the Price of our Publick 
Securities, or the Rate of Intereſt in ſuch 
private Tranſactions as aforeſaid. 
I queſtion therefore, if any Attempts 


to 


MN 
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to reduce the Intereſt of our Publick 
Debts below 4 per Cent. at preſent will 
be of any laſting Convenience to the Pub- 
lick, or ever can be ſo till ſuch a lower 
Rate of Intereſt ſhall be preceded by its 
being cuſtomarily accepted of upon pri- 
vate Loans on unqueſtionable Securities. 
For let it be conſidered how ſuch a lower 
Rate of Intereſt can otherwiſe appear to 
be founded on any real Variation in the 


Proportion of our Neceſſities for Money 


to our Capacity or Diſpoſition to ſup- 
ply them; or if the contrary does not 
appear, from a higher Rate of Intereſt or- 
inarily paid at the ſame Time upon pri- 
vate Loans. And while this continues 
to be the Caſe, how reaſonable is it to 
apprehend, that when the Money and 
Credit of thoſe Adventurers, who firſt ad- 
vanced the Price of Stock, ſhall be with- 
drawn, the ſame ordinary Neceſſities for 
Money, without any Increaſe of the Pro- 
viſion for ſupplying them, will bring the 
Proprietors of the reduced Securities to 
expect and look out for the former an- 
nual Income for their Money, and there- 
by occaſion a Declenſion in the Price of 
theſe Securities proportioned to the Di- 

minurion of their Intereſt ? 
How far the Continuance of thoſe Ad- 
ventures, by which the Price of Stocks 
(33 1S 
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is ſuppoſed firſt on ſuch an Occaſion to 
be advanced, may be depended on for 
the Support of it, may be collected from 
the Motives by which the Adventurers 
were firſt engaged in them; and is from 
thence to be expected but till the ut- 
moſt probable Riſe of Stocks from ſuch 
Propoſals has been effected: After which 
that the former Supplies from their Cre- 
dit and Eſtates ſhould be withdrawn from 
Market, is not all that is in this Cale to 
be apprehended, it being further proba- 
ble that they will be from thence em- 
ploy'd in depreciating thoſe Securities 
which were at firſt advanced by them, 
with a View to the ſame kind of Profits 
from the Fall, as they before expected 
from the Riſe of Stocks. From which, 


together with the freſh Neceſſities which 


the more inconſiderate of theſe Adyen- 
tures will naturally produce, it would 
not be at all ſtrange if the Price of Stocks 
ſhould be carried lower, beyond the De- 
clenſion of them in Proportion to the 
Diminution of their Income, and the 
Rate of Intereſt for a Time become higher 
than it would have been, if ſuch an At- 
tempt for the reducing it had not been 
made. And this Conſequence of a Riſe 
of Stock from Adventures of this kind 
muſt ſome time or other be expected, 


far 
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far as that Rate of Intereſt which our 


real Neceſſities would produce is varied 


from or miſrepreſented by ſuch Adven- 
tures. It may not probably immediately 
ſucceed a Riſe of Stocks by theſe means 
effected; theſe Adventures in a Time of 
general Tranquillity, may for a conſider- 
able Time be protracted by further Views, 


or the Market ſupply'd by a Succeſſion 


of them; and this has often been the Caſe, 
till upon the Arrival of ſome Intelligence 
about the Situation of our Affairs, which 
we call bad News, theſe Views have been 
given over, and the Declenſion of our 
Stocks on that Occaſion attributed to and 
accounted for only from that Intelligence: 
But if the real Occaſion of the great Va- 
riation in our Stocks at ſuch a Time were 
further enquired for, it would be found 
to be the precipitate Sale of great Quan- 
tities of Stock, which, with ſuch Views 


as aforeſaid, had been before bought up; 


and that this Declenſion would as cer- 
tainly, if not ſo ſuddenly, have happened 
from the ſame Occaſion, without the In- 
tervention of ſuch Intelligence, when 
theſe Views ſhould have been on any o- 
ther Account given over; or when (as, I 
think, I have heard ſome Perſons acquaint- 
ed with theſe Tranſactions expreſs them- 
ſelves) the Game had been play'd out. 
; G 4 It 


** „ 8 5 renner 2 — 
rene 2 2 


It is true, indeed, that the Government 


by thoſe Terms on which they borrow, I 
mean, by ingaging only for the Payment 


of the Intereſt or Annuities contracted 


for till the Repayment of my Princi- 
pal, ayoid all Inconvenience from the 
Intereſt of Money adyancing after their 
Contract for the Reduction of it, and 
leave the entire Diſappointment upon 
the Proprietors. But I ſubmit it, how 
far the Publick can be conſidered to 
be unconcerned in a Diſappointment of 
the Publick Creditors, obviouſly ow- 
ing to their Concurrence with Propoſals 
recommended to them by Authority ; 
or in that general Mutiny and Diſcon- 
tent, which will be the neceſſary Conſe- 
quence of ſuch a Diſappointment : Which 
from a remarkable Inſtance of this Na- 
ture, after the Execution of the late South. 
Sea Scheme in the Year 1720, we mult 
have obſerved to have been once regard- 
ed by the Legiſlature, as of ſufficient Mo- 
ment to induce them to releaſe the molt 
conſiderable Advantage that the Publick 
had agreed for from that Scheme, though 
ſet on Foot upon the Propoſals of the 


Creditors themſelves. And if ever the 


Publick Creditors ſhould be generally 
diſappointed by a conſiderable Diſcount 
upon their Securities, obyiouſly owing 
| | to 
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to their Concurrence to an Abatement of 


Intereſt recommended by Publick Au- 
thority, and propoſed for the Conveni- 
ence of the Publick ; I doubt if their Ex- 
pectations of Relief from the Govern- 
ment could be thought leſs reaſonable. 
I cannot, for my own Parr; but think, 
that the general Submiſſion of the Pub- 
lick Creditors in their Contracts with the 
Government, to wait for the Repayment 
of their Principal till the Publick Con-. 
venience will ani of it, and waving any 
ſuch Agreement about a determined Time 
for the Repayment of it, as in private 
Contracts is ordinarily provided, would 
be far from removing their Expectations 
of Redreſs under a Diſappointment of this 
Nature ; and rather apprehend, that this 
Submiſſion would be urged on ſuch an 
Occaſion, as a meritorious Inſtance of their 
Confidence in the Care and Protection of 
our Government, and as a Reaſon for 


their expecting in return for it, that what 


may be then called Publick Credit ſhould 
be kept up, and their Securities by all 
poſſible Means preſerved at Par, till the 
Time when they could be diſcharged. 
The Succeſs attending the Reduction 
of ſo great a Part of our Debt from 6 to 
5 per Cent. and from thence afterwards 
to 4 per Cent. cannot certainly be look- 


ed 
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ed on as a Foundation for expecting the 
fame Event of our Endeayours to reduce 
Intereſt ſtill further. As to the firſt of 
theſe Reductions, we ſhall find it, on look- 
ing back, to have been attempted quick- 
ly after ſuch an Alteration in the Cir- 
cumſtances of our Aﬀairs, as furniſhed 
the beſt Foundation for our Hopes of ſuc- 
_—_ in it: Ar the End of a long and 
expenſive War, that threatened us with 
the Loſs of every Thing valuable, but 
more particularly of that Part of our Pro- 
perty which had been advanced for the 
Services of the Publick ; at a Time when 
thoſe Neceſſities of the Government were 
removed, which had obliged us for ſeveral 
Years before, to be continually increaſ- 


ing the Publick Debts, and at the ſame- 


Time admitted of no Proviſions for the 
diſcharging of them; at a Time when the 
laſting Proſperity of Great-Britain was 
lately ſecured to us by his preſent Ma- 
jeſty's Acceſſion to the Throne, and ſoon 
after the intire of Defeat of the laſt At- 
tempt that was likely to be made to di- 
ſturb or prevent the preſent happy Eſta- 


bliſhment. From ſuch a Foundation as 


was then laid for the growing Wealth 
of theſe Kingdoms from the Increaſe of 
our People, our Commerce and Manu- 
facture, and for the particular * 
an 
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and greater Confidence of the Publick 
Creditors, it was moſt reaſonable to ex- 
pect, that the Abatement of Publick In- 
tereſt then propoſed ſhould take place; 
eſpecially, when theſe Propoſals were at- 
tended with the Proviſions that were then 
firſt. made, for ſecuring and rendering 
practicable the diſcharging the Principal 
of the Publick Debts. Nor do I think 
it unreaſonable to have expected, that 
by Degrees, and from the Fruits and ſen- 
ſible Effects of this happy Alteration in 
our Circumſtances, the further Reduction 
of Publick Intereſt to 4 per Cent. which 
has ſince been agreed for, and which in 
the Vear 1727, is generally to take place, 
might likewiſe be effected. And though 
it may be doubted, if the Effect of this 
laſt Reduction of Publick Intereſt has 
been yet fully try'd, upon recollecting 
how little the Intereſt of the. Proprietors 
of the Publick Debts in this Reduction 
was attended to by themſelves, at the 
Time when it was agreed to; and how 
poſſible it is, that a far greater Number 
of the Proprietors of the preſent Funds 
may have propoſed to quit their Intereſt 
in them, when the Reduction is actu- 


ally to take place, than will be able to 


find Cuſtomers for it, unleſs at a con- 


ſiderable Diſcount: Vet when, on the o- 
ther 
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ther hand, it ſhall be conſidered, how 
far this Reduction has been precedented 
by conſiderable Loans amongſt us at the 
{ame Rate of Intereſt, as well before the 
Exigences of our Government during the 
late War with France, as ſince his Majeſty's 
Acceſſion to the Throne ; I hope we may 
chearfully conclude, that this ReduCtion 
of the Publick Intereſt may well enough 
be ſupported by the regular Application 
of the annual Income of the Sinking Fund 
to the diſcharging of our preſent Debts. 
But no Difficulty of finding Employment 
for Money at 4 per Cent. Intereſt, nor 
any private Loans at a lower Rate of In- 
tereſt amongſt us, can yet I think lead 
us to expect that a further Reduction of 
Publick Intereſt to 3 per Cent. will be 
for any Length of Time ſubmitted to. 

And while this continues to be the Caſe, 
and from 440 5 per Cent. Intereſt is every 
Day offered upon unexceptionable Secu- 
rities, I ſhould think it a more reaſonable 
Uſe made of recollecting the late Re- 
ductions of our Publick Intereſt, to place 
them to the Account of our preſent hap- 
py Circumſtances; and before we pro- 
ceed, to expect from the late Alteration 
in our Affairs a further Reduction of 


Intereſt, to conſider how far we are in- 


debted to it upon that Account already. 
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I have indeed ſometimes heard it ſaid, 
that the laſt Reduction of our Annuities 
to 4 per Cent. ſtill wants to be taken 
care of; and that the Price of our Pub- 
lick Securities 1 to that Rate 
of Intereſt, is only to be ſupported by 
ſuch Adventures as will be encouraged by 
keeping in View the Proſpect of a ſtill 
further Reduction of thoſe Annuities to 
be attempted. From theſe Perſons I very 
much difter ; and cannot but think that 
this laſt Reduction (if no new Troubles 

reſently fall out) would be effectually 
333 by the future regular Applica- 
tion of the Sinking Fund; from which, 
in a Number of Vears, I ſhould rather 
expect that a further Reduction of In- 
tereſt may be naturally and reaſonably 

roduced, if the Effect of this Proviſion. 
be not before- hand too far preſumed up- 
on and anticipated. But whoever really 
thinks that the further Reduction of Pub- 
lick Intereſt muſt be kept in View, in 
order to ſupport the Reductions already 
made, evidently ſuppoſes us to be pro- 
ceeding in Meaſures with regard to our 
Publick Debts, in which we muſt ſome 
where ſtop, and whenever we do ſo, re- 
pent of every Step we have taken in ad- 
vancing thither. 


For 
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For want of Examples amongſt our 
ſelves, as I ſuppoſe, to ſupport our Ex- 
pectations of the further Reduction of 
Publick Intereſt, I have ſometimes heard 
the preſent low Rate of Intereſt in ſome 
of the T 1 Towns of our Neigh- 
bours the Hollander, quoted to prove 
the Probability, that the ſame or foie: 
thing near the ſame low Rate of Inte- 
reſt may be made to take place amongſt 
us too. But I fee not why the low 
Rate of Intereſt in thar Country ſhould 
be more regarded as the Standard for 
the Rate of Intereſt amongſt us, than the 
higher Rate of Intereſt in other neigh- 
bouring Countries, unleſs on account of 
our greater Commerce and Negotiation 
with the Hollanders. And after I have 
admitted that the Rate of Intereſt a- 
mongſt them is on this account moſt 
likely to have ſome Influence upon ours; 
J muſt expect it ſhould be allowed me, 
that this lower Rate of Intereſt than 
ours having for ſeveral Vears prevailed 
amongſt the Hollander, has already had 
its Effect with us in the Reduction of 
our Intereſt to that Rate which we now 
conſider it to be brought to; and that 
the further Effect or Influence of their 
Example in the Reduction of our Inte- 
reſt, is only to be expected from the 
further 
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further Reduction of the Rate of Inte- 
reſt below what it is at preſent ſuppoſed 
to be amongſt them. TE 
That the Circumſtances of our Affairs 
are the fame in all thoſe Particulars that 
lead, to a low Intereſt in any Country 
with thoſe of our before-named Neigh- 
bours, is by no means in the preſent In- 
quiry to be preſumed; if they were fo, 
our Rate of Intereſt muſt now be pretty 
nearly the fame with theirs. But if our 
Rate of Intereſt conſiderably exceeds 
theirs, and has (which as I have been 
informed is true) for a long Succeſſion 
of Years conſtantly done ſo; it muſt be 
inferred, that our Circumſtances in ſome 
Particulars that influence the Rate of In- 
tereſt, differ much from theirs. And 
the Conſtancy with which our Rare of In- 
tereſt has been obſerved for a long Time 
to have exceeded theirs, is enough to ſa- 
tisfy us that the Occaſion of it is to be en- 
quired for in ſome difference in our Cir- 
cumſtances which has continued with e- 
qual Conſtancy, and for the fame Length 
of Time; and not amongſt any Projects 
or Contriyances at different Times ſet on 
Foot by either of us, to anſwer any 
Purpoſe of this Nature. 

The true and general Reaſon of this 
Difference between our Rate of a | 
an 
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and theits, has perhaps been long ſince 
aſſigned by the aboyemention'd Mr. Locke, 
and ſcems moſt probably to be the yer 
different Proportion which the Lands 
or Property of any other Kind produ- 
cing a certain annual Income amon 
the Hollanders, taxed as that kind of 


Property has been with them, bear to 
the great Stocks and other perſonal E- 


ſtates of the Inhabitants of that Coun- 


try, from that which the Value of Lands 
and other Property of the fame Kind 
here bear to the perſonal Eſtates in this 
Kingdom. To this difference it ſeems 
owing, that while the Hollander can find 
little other Employment for the Money 
he can ſpare from his own Adventures 
within his own Country, than in fſup- 
plying the Neceſſities which their Com- 
merce from Time to Time produces, the 
monied Inhabitant of this Country, be- 
ſides the Opportunities offer'd him from 
the ordinary Neceſſities of Perſons in- 
ed in Trade, is hardly ever without 
Propoſals for the Employment, of his 
Money in ſupplying the Wants of the 
Proprietors of our Lands, by either pur- 
chaſing or advancing Money upon their 
Eſtates; and from Bare is in a Condi- 
tion to demand and obtain a greater Re- 
ward for the Uſe of Money than > 
N 0 
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Hollander can do, where the demand for 
it in his own Country is o much leſs. 
This Difference between us, as far as it 
will be allowed to have been one Cauſe 
why our Intereſt has hitherto exceeded 
theirs, will be allowed allo as a Reaſon 
why it ſhould continue to do ſo, till the 
Inhabitants Wealth and Commerce of 
Great-Britatin ſhall have increaſed in the 
lame Proportion to the Extent and Va- 
lue of our Lands, as it may be obſerved 
they have done in the Sever Provinces. 
I cannot forbear thinking, that upon 
this Occaſion it deſerves moſt ſeriouſly 
to be conſidered, how far our late Ex- 
pectations of continued Attempts to re- 
duce the Rate of Intereſt, has contribn- 
ted to promote and increaſe the afore- 
ſaid Traffick in Exchange-Alley ; a Prac- 
tice that, in the midſt of thoſe Reproaches 
which it lies under by the Name of 
Stock-jobbing, and the moſt ſerious Com- 
plaints of its ill Conſequences to the 
Kingdom upon every Declenſion of our 
Stocks, ſeems to me to be ſtill growing 
upon us. Whenever it ſhall be ſeriouſſy 
intended to prevent or reſtrain this Prac- 
rice, I believe it will appear, that what- 
ever Contrivances may be provided for 
prohibiting the Contracts in Exchange- 


Allley in the Manner they are now made, 


H or 


. 98) 


or altering the Manner of conveying our 
Intereſt in Stocks from one Perſon to 
another, while they increaſe the Difficul- 
ty of the moſt innocent and neceſſary 
Tranſactions in the Publick Funds, will 
have little further Effect on this Prac- 
tice, than to force it into ſome other 
Channel, and perhaps increaſe the Pro- 
fit and Employment of the Banker only, 
by making his Credit or Aſſiſtance fur- 
ther neceſſary; and that the moſt rea- 
ſonable Method of preventing it, will be 
removing the Encouragement and Temp- 
tation to it. And though our Com- 
plaints of theſe Adventures are then only 


generally made, when they ſeem to con- 


tribute to the Declenſion of our Stocks, 
a little Enquiry will convince us, that 
the Foundation for ſuch a Fall of Stocks, 
was really laid by thoſe Adventures which 
ſeemed to contribute to and attended the 
Riſe of them. If during a Time of ge- 
neral Tranquillity, from unlimited Ex- 
pectations of the perpetual Advance of 
Publick Credit, countenanced amongſt us 
beyond any ſufficient Foundation for it, 
Perſons are induced to ſpread their E- 
ſtates upon the utmoſt Price of our Pub- 
lick Funds, in ſuch a manner that a Va- 
riation of 2 or 3 per Cent. in the Price 


of them threaten them with the Loſs of 
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the greateſt Part of their Eſtates ; what 
can be expected but from the carlieſt Ap- 
pearance of Publick Troubles, an idle 
Rumour, tho' improbable to be true, or 
the Apprehenſion of any ill Accident, 
tho' moſt unlikely to fall our, ſhould 
determine them in this Situation of their 
Affairs, to conſult their Safety with the 
utmoſt Precipitation, and crowd the Mar- 
ket with the Stock of which before they 
continued Proprictors upon ſuch deſpe- 
rate Terms. A Fall of Stock by this 
Means occaſioned, with Perſons leſs ex- 
actly acquainted with the Reaſon of it, 
{ſerves as a Confirmation of every falſe 
Report at the ſame Time publiſhed to 
the Prejudice of our Affairs: From hence 
{till farther Quantities of Stock are 
brought to Market, and a further De- 
key in the Price of them occaſioned ; 
from whence, to greater Apprehenſions 
of Publick Danger, and from thence to 
the further Fall of Stocks, by Turns pro- 
ducing and increaſing each other, we may 
have often been oblerved to proceed with- 
out any poſſibility of putting a ſtop to 
either of them. Upon ſuch an Occaſion 
as this it has often, and perhaps con- 
ſtantly happened, that ſeveral Perſons pro- 
pou to themſelves Gain from the Ca- 


amities of the Publick, have on a Pre- 
H 2 ſump- 
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ſumption of the Fall of Stocks, con- 
tracted for the Delivery of Stock which 
they had not, and could propoſe to fur- 
niſh only by the Purchaſe of what the 
growing Apprehenſions of. others ſhould 
afterwards bring to Market; and of theſe 
Adventures it has been uſual on the Fall 
of Stocks 1 to complain. This 
is a Practice, which has doubtleſs often 
contributed to the Misfortunes of the Pub- 
lick on an Occaſion of this Nature ; but 
which I doubt not would in a great Mea- 
ſure be prevented for the future, if the 
exceſſive Adventures in the Purchaſe of 
Stocks, in Expectations of Gain from the 
Riſe of them, were firſt prevented ; to 
which the contrary Practice is chiefly 
owing. For it will on Enquiry be found, 
that Stock-jobbing begins from, and Peo- 
ple have been uſually initiated into this 
Practice, by general Expectations of the 
Riſe of Stocks; in which when they are 
once habituated, and the Expectations of 
Gain from the Variations in the Price of 
Stock are become the only End of their 
Tranſactions, their Deſpair of Advantage 
by the Riſe of Stock, is quickly chang- 
ed ; for Hopes of Profit from the Fall 
of it. 

Beſides the unreaſonable Prices to which 
the extravagant Adventures for the Riſe 
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of Stock have carried them, muſt firſt 


have taught the more wary and leſs cre- 
dulous Adventurers to expect the Fall 
of them, and have been the Occaſion of 
that Succeſs that has encouraged the Con- 
tinuance of theſe Adventures for the Fall 
of Stocks: Nor would the Performance 
of their Contracts for the Delivery of 


Stock, which they had not, at certain 


Times be generally practicable, but from 
the Contracts for the ſame Time ordina- 


rily made for purchaſing Stock without 


providing the Money to be paid for it. 


And if it be to theſe ſanguine Expec- 
tations of the Riſe of Stocks, and the 
Adventures founded on them, that the 
frequent and exceſſive Variations in the 
Price of them are really and ultimately 
owing; how dearly do the Publick pay 
in every Inſtance of Perplexity in our 
Affairs, for any Convenience to be reap- 
ed from, or Uſe to be made of this pre- 
vailing Humour in the Abſence of our 
Apprehenſions of Publick Danger? 

The Riſe of our Stocks produced by 
the Aſſiſtance of ſuch inconſiderate Ad- 
ventures in the Purchaſe of them as 
have been above deſcribed, is at beſt of 
it ſelf and without attending to any Con- 
ſequence from it, a Matter of abſolute 


Indifference to the Publick in the Ab- 
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ſence of general Danger; but the Con- 
ſequence of it in the Declenſion of our 
Stocks upon the Approach of Publick 
Troubles is by no means ſo; then it is 
that the general Diffidenee in our Secu- 
rities and Wreck of Publick Credit is of 
the utmoſt Diſſervice to us, by rendring 
difficult if not impracticable, the raiſing 
ſuch Supplies as an Occaſion of this 
kind may neceſſarily call for; and as the 
Variation in our Publick Funds at ſuch 
a Time may be regarded by our Neigh- 
bours as the Meaſure of our Apprehen- 
ſions from their Attempts upon us, and 
encourage them in their Preſumption on 
the unſettled Circumſtances of our Af- 
fairs: All which Difficulties in our Af- 
fairs on ſuch an Occaſion, attended with 
falſe and groundleſs Reports and Appre- 
henſions of our Danger, general Muti- 
ny and Diſcontent, ſeditious Exceptions 
to the Conduct of our Superiors, and 
great Diſtreſs and Interruption to our 
Commerce, I cannot but think we in a 
great meaſure owe to ſuch inconſiderate 
Purchaſes of our Publick Funds durin 
the general Tranquilliry ; and that they 
might in a great Degree for the future 
be prevented, if by removing all Encou- 
tagement to the extraordinary Riſe of 
Stocks, the Publick Funds were ſuffered 
19 


( 103 ) 
to fall generally into the Hands of ſuch 
Perſons, who, ſatisfied with their Income; 
ſhall purchaſe them as a Supply for their 
ordinary Expences, with Money which 
they are not ſoon likely to have any o- 
ther Occaſion for. | O81 
The Proprietors of our Debts have, as 
ſuch, not deſerved Severity from the Pub- 
lick; but as Subjects of this Kingdom are 
intitled to have their Intereſt regarded 
by the Government, as far as the Publick 
Convenience will admit of it. And in 
this View there may be ſome room to 
conſider the unequal Hardſhip to the 
Pablick Creditors, by the Loſs of a fourth 
Part of the annual Income of their E- 
ſtates, imply'd in the Succeſs of an Ar- 
rempt to reduce their Annuities to 3 per 
Cent. And while the Convenience to the 
Publick, to be obtained by ſuch a Re- 
_ duction, is ſuppoſed to be the earlier dil- 
charge of the Publick Debts ; the Hard- 
ſhip appears greater from this Circum- 
ſtance, that what ſhall be thus annually 
deducted and taken from their Income, 
will not go ſo far in anſwering this Pur- 
pole, as two Thirds of the ſame yearly 
Sum any other way ſupplied, and for 
this general Convenience, more equally 
levy'd upon the Subjects of this King- 
dom: 322000 J. per Annum, or there- 
| H-4 abouts, 
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abouts, raiſed at the general Expence, and 
added to the Sinking of Fund 1000900 . 
being, as I have before obſerved, ſuffi- 
cient on the above- made Suppoſitions, 
to effect the total Diſcharge of the 
Publick Debts, as ſoon - as the Additi- 
on of 500000 d. per Annum deducted 
from the Intereſt of thoſe Debts when 
reduced to 3 per Cent. For it ſhould be 
attended to, that though the Gain or Con- 
venience to the Publick is to be compu- 
ted upon ſuch of our Debts only as from 
Time to Time remain unſatisfy'd, and as 
long as they remain ſo ; yet ſuppoſing the 
Continuance and general Succeſs of this 
Reduction of our Intereſt, the Loſs to 
the Publick Creditors is from the Time of 
ſuch a Reduction to be computed on the 
Whole of the Annuities that ſhall be re- 
duced. If this, as a Hardſhip on the 
Publick Creditors, ſhould not be proper 
in this Caſe to be conſidered; it may be 
ſo, however, for the Purpole of collec- 
ting what their Sentiments on this Affair 
muſt ſome time or other be. The Loſs 
and Inconvenience to them by this Re- 
duction, will be ſo ſenſibly felt, that no 
Mitrepreſentations can poſſibly long miſ- 
lead them: The Continuance of their Sub- 
miſſion to former Abatements of their 
Intereſt has been already accounted for, 
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by the then late Alteration in our Cir- 
cumſtances for the better, making the 
Purchaſer of our reduced Annuities a 
large amends in his greater Security, and 
to the monied Men in general in the Fre- 
quency of Opportunities of improving 
their Eſtates with Safety. But will the 
preſent happy Situation of our Affairs 
admit of a further equal Alteration in our 
Circumſtances for the better, or that ſhall 
in the ſame Proportion increaſe our Se- 
curity in advancing Money upon the Pub- 
lick Credit? The former Reductions of 
our Annuities may have been recommend- 
ed to the Publick Creditors, as the onl 

Means that could render the Diſcharge 
of our Debts practicable to the Govern- 
ment; but as far as they are intereſted in 
it, is not that End ſufficiently obtained? 
or is the Proſpect that the Payment of 
the Publick Debts may be thereby ef- 
fected by 4 Years and a half in 28, ſooner 
than it would be otherwiſe, of Conſe- 
quence enough to the Proprietor of any 
Part of them, to induce him for that 
Purpoſe only to part with for the future 
one fourth Part of the annual Income of 
his Eſtate ? However the Reduction of 
Publick Intereſt hitherto effected may 


have contributed to the Security of the 


Proprietors, from the next Reduction 
it 
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it is perhaps not unreaſonable to appre- 
hend a contrary Effect; and next to the 
great Difficulty in the diſcharging of our 
Debts, the moſt reaſonable Foundation of 
our Apprehenſions may be, it's becoming 
in the Opinion of ſome Perſons a Mat- 
ter of too much Indifference to the Pub- 
lick whether they are ever diſcharged or 
no. When the Publick Debts by the 
further Reduction of their Intereſt ſhall 
fir ſo eaſy upon us, as to require but one 
Moiety of the annual Proviſion at firſt 
made for the Payment of it, and leave the 
other at the Service of the Publick, the 
Danger ſeems to me by no Means incon- 
ſiderable, that it may ſoon after be de- 
termined to imploy the annual Income 
of the Sinking Fund in the room of, and 
to caſe the Publick of ſome other Taxes 
by which our ordinary Expences are 
ſupply'd; and that it may be thought as 
reaſonable to reſt contented with the Re- 
covery of half the annual Income of the 
Publick Funds without any Expence to 
us, asto redeem the Whole of them with 
the 'Trouble and Expence of really dit- 
charging ſo conſiderable a Debt. 

And if this Reduction of Intereſt be 
ſucceſsfully carried on, the Loſs and 
Inconvenience aforeſaid cannot be con- 
fincd to the Proprietors of our Debts 
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only, or to their Property in the Pub. 
lick Funds; for if it were fo, it's plain, 
the Price of them after ſuch a Reduction 
muſt be abated in Proportion to it: It 
mult therefore, if it fucceeds, take place 
in the Intereſt of all private Loans, in 
the Profits of all the different Employ- 
ments of our Money, and by Degrees 
muſt affect the Profits of our Commerce, 
and ſpread it ſelf throughout the King- 
dom: An Effect, which when not pro- 
duced by, or attended with the Increaſe 
of our Wealth, the Revival of Com- 
merce amongſt us, the Succeſſion of 
general Tranquillity to a dangerous or 
unſettled Situation of our Affairs, or o- 
ther like Inſtances of general Proſperity, 
I know not how to regard otherwile, 
than as an uncomfortable and general In- 
convenience in a Country where the per- 
ſonal Eſtates are ſo conſiderable as here 
they are; which if it ſhould be thought 
not material to attend to as a Hardſhip 
or Inconvenience meerly to particular 
Perſons, ſhould at leaſt put us in mind 


of the Oppoſition that muſt ſooner or la- 


ter be expected amongſt us to Meaſures 
from which a great Reduction of Intereſt 
is apprehended. 


Againſt this great and general Incon- 


yenience to the Proprietors of perſonal 


Eſtates 
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Eſtates from a lower Intereſt, I would 
willingly place any further publick or 
private Advantage that may ariſe from 
it, beſides haſtening the Payment of our 
Publick Debts. The chief, if not the 
only Advantages of this kind that I have 
met with by any Perſons propoſed from 
a lower Intereſt, have been the Increaſe of 
our Foreign Commerce, and the Adyance 
of the Value of our Lands and irredeem- 
able Annuities of any kind. 

As to the firſt of theſe, it muſt be ad- 
mitted, that Caſes may be put about the 
particular Circumſtances of any Country 
in which a lower Rate of Intereſt would 
have a Tendency to increaſe their Com- 
merce ; as it might be an Inducement to 
ſuch Perſons who could no longer ſup- 


port themſelves, or were not contented | 


with the Income of their Eſtates at ſuch 
a lower Rate of Intereſt, to ingage in 
Trade; and as it might be the Means 
of furniſhing others with Money for the 
Purpoſe of undertaking any particular 
Branch of Trade, at ſuch Intereſt and 
upon ſuch Terms as the Profit of ſuch a 
Trade would only anſwer. But all the 


Advantage of this kind that in our Cir- 


cumſtances, and in the preſent Caſe we 
have to expect, is to be collected only 
by an Inquiry into the preſent State of 

our 
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our Commerce ; from whence, if it can- 
not be made to appear that there is at 
preſent any profitable Branch of foreign 
Commerce neglected: by us, the Profit 
of which will over and above the Ha- 
zard and other Expences of adyenturing 
exactly bear 3 per Cent. Intereſt for the 
Money employed in it, but will not an- 
fwer Four; I ſhould think we have more 
reaſon to apprehend ſome ill Conſequen- 
ces from a ſudden Reduction of Intereſt 
amongſt us with relation to our foreign 


Commerce, which are by no means in- 
conſiderable: Such as 


The raſhly engaging unexperienced Per- 
{ons in unprofitable Adventures, to their 
own and the Nation's Prejudice. 


The increaſing our Adyentures in the 


ſeveral Branches of our preſent Com- 


merce beyond the Demand for, or the 
Poſſibility of vending our Commodities 
with Advantage at foreign Markets ; and 
thereby rendring the whole of our foreign 
Commerce for the future lets profitable; 
and by this means, 

The furniſhing a Temptation to the 
more skilful and experienced Perſons, at 
preſent employed in our foreign Com- 
merce, to remove with their Effects and 
ſettle in other Countries, from whence 
the Commerce they are beſt acquainted 


with 
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with may be carried on with more Ad- 
vantage. An Inconvenience which we 
have the greateſt reaſon to guard againſt 
at this particular Juncture, when our 
Neighbours in the different Parts of Eu- 
rope are ſo generally attempting to rival 
us in our foreign Commerce. 

And if amongſt theſe Conſequences of 
the ſudden Reduction of our Intereſt, 
the Money of Foreigners, which either 
our Government or private Perſons a- 
mongſt us at preſent have the Uſe of, 
(to whom moſt certainly a higher Rate of 
Intereſt than they can have at Home for 
it, muſt have been the general Induce- 
ment for their truſting it here) ſhould 
be called from us, and applied to other 
Uſes; a higher Rate of Intereſt than be- 
fore may not only be apprehehided, but 
an abſolute impoſſibility of ſupplying the 
ordinary Demands of our Commexce for 
ſome Time at any Rate at all. 

As to the Proprietors of our Lands 
and irredeemable Annuities, I am con- 
tent to admit that they may reaſonably 
expect a higher Price to be offered for 
their Eſtates in ſome meaſure proportion- 
ed to and regulated by a lower Rate of 
Intereſt produced by and in proportion 
to any ſolid and reaſonable Cauſes for ir. 
But I think it has been with Truth ob- 

ſerved 
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ſerved by Mr. Locke. on this Occaſion, 
that in this higher Price of their Eſtates, 
thoſe Proprietors are only intereſted who 
have contracted or want to contract Debts 
upon their Eſtates ; it being of no Con- 
ſequence to the Perſon who neither ſells 
nor mortgages his Eſtate, or intends to 
do ſo, what Price he may procure for 
it; and it being as plain, that the Per- 
{on who on this Occaſion receives a high- 
er Price on the Sale of his Eſtate, from 
thenceforth ſtands in the Place of the 
monicd Man, poſſeſſed of a greater Sum of 
Money indeed than he could haye had be- 
fore, but which will produce no greater 
annual Income, nor generally ſpeaking go 
farther in any Proviſion he has intended 
for himſelf or Family, nor in any other 
Uſe that he can apply it to (except the 
Diſcharge of ſuch Debts as he may have 
contracted) than a leſs Sum would have 
done when the Rate of Intereſt was 
higher. The principal if not the only 
general Advantage of a lower Intereſt to 
the Proprietors of Land, is therefore ſo 
far as they have contracted Debts; which 
Advantage to them and to all other Per- 
ſons who have contracted Debts, is ex- 
actly ballanced in the Publick Accounts 
by an equal Loſs and Inconvenience to 
their Creditors. 
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I will deſire your Attention, Sir, but 
to one Conſequence more, which I think 
will naturally and neceſſarily follow a fur- 
ther Reduction of our Intereſt, if it can 
by any Means be effected, or for any 
Length of Time prevail amongſt us, with- 
out the Concurrence of what I haye hither- 
to ſuppoſed to be the natural and only 
reaſonable Cauſes of it, vg. a conſider- 
able Diminution of our Expences, which 
the Publick as our Affairs now ſtand, 
and the Proprietors of Land in particu- 
lar, ſeem to me not a little intereſted to 
prevent. A fourth Part of the Income 

and uſual Profits of the perſonal Eſtates 
in this Kingdom, withdrawn and deducted 
from the Whole of our ordinary annual 
Expence, muſt occaſion a very conſider- 
able Diminution in it, when not ſupplied 
by the Increaſe of thoſe perſonal Eſtares, 
or the growing Wealth of our Inhabitants, 
and muſt from thence occaſion a conſider- 
able Diminution in the Price and Con- 
ſumption of our Commodities. And this I 
1 will be the ſooner and more 
enſibly felt, as the Intereſt of Money 
and the Profits of perſonal Eſtates are 
more generally the Funds for, and ſupply 
the Expence of the Inhabitants of this 
Metropolis of the Kingdom, than of any 
other Part of it; and as a Variation in 

our 
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our faſhionable Expences here is moſt 
likely to ſpread it ſelf by the Force of 
our Learn le throughout the other Parts 
of this Kingdom, Where perhaps there 
may not be the ſame occaſion for it; 
from hence it deſerves well to be con- 
ſider'd, if, the Publick may not loſe 'a5 
much or more in their Revenues ariſing 
from different Commodities conſumed a- 
mongſt us, as may be ſaved by the Re- 
duction of our Intereſt; or if the Pro- 
prietors of Land may not at laſt find 
themſelves obliged to furniſh from their 
own Revenues, thoſe Supplies for the Ser- 
vice of the Government, which have been 
hitherto furniſhed by our Expences. And 
if it be poſſible that this Dimitution of 
our Expences ſhould proceed further, in 

reducing the Price of Labour, and from 
thence of our neceſſary Proviſions and 
the Produce of our Lands, the Proprie- 
tors of thoſe Eſtates muſt in their Turn 
ſuffer from the Reduction of their an- 
nual Revenues. 

From ſuch Reflections as theſe, Sir, 
it has ſeemed to me not unreaſonable, 

that we ſhould at leaſt for ſome Time reſt 
contented with ſuch Reductions of Pub- 
lick Intereſt as have been hitherto made: 
From whence I haye been further indn- 


ced to think, that it would be of conſi- 
I derable 
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derable Convenience to the Publick, if 


the Application of the preſent Sinking 
Fund. which ſtands now appropriated to 

the Diſcharge of the Publick Debts in 
general, were by ACt of Parliament de- 
termined as to the Courſe and Order in 
which thoſe Debts ſhould be for the fu- 
ture diſcharged by it. Theſe Meaſures 
with regard to the Publick Debts may poſ- 
ſibly haye not been hitherro propoſed, on 
account of that Advantage which the 
Publick may have been ſuppoſed for the 
Future to be in a Condition to make in 
the further ReduCtion of Publick Intereſt, 
while they reſerved to themſelves the Pre- 
ference of one Creditor to another in the 
Order of diſcharging them; but I ſub- 
mit it, how far this Advantage would be 


charge of our preſent Debts. | 
Firſt, The annual Income of the Sink- 
ing Fund will, by this means, be more 
fully appropriatcd to the Payment of the 
Publick Debts, and the Application of it 
to that Purpoſe more effectually ſecured, 
by intitling every particular Creditor to 
expect · the Application of it in the Order 
that ſhall be fo determined. 1 
e Secondly, 


rudently exchanged for the following 
8 to the Publick, from de- 
termining the Order in which the Sink- | 
ing Fund ſhould be applied in the Diſ- 
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- Secondly, It will be of conſiderable 
Ule in fixing the Credit of the Publick 
Funds, and the Confidence of the Pro- 
prietors on ſuch Foundations, as will ſup- 
port them in any Time of publick Dif- 
ficulty, by removing all Grounds for thoſe 
Apprehenſions, which, on ſuch Occa- 
fions, are obſerved greatly to the Diſ- 
advantage of the Government to prevail 
amongſt us, that the Income of the Sink- 
ing Fund will be applied to ſome others 
Purpoſes than the Diſcharge of our Debts; 
and by giving every particular Credito 
an Opportunity of computing and ſati 
tying himſelf in the Value of his Interc: 
in the Publick Funds, from the Know- 
ledge of that Time when his Principa 
will be punctually paid off. 

Thirdly, It will in a great Mealſurs 
prevent Stock-jobbing, by removing the 
Temptation to it from the great Varia- 
tions in the Market-Prices of our Debts, 
from ſuch extravagant Premiums paid for 
them in a Time of Peace, as if the In- 
come of them was conceived to be an irre 
deemable Annuity ; and ſuch Diſcounts 
on the other Hand allowed upon them, 
in a Time of the leaſt general Apprehen- 


ſion, as if they were regarded as Debts 


almoſt deſperate. | 
e bs Fourth!y. 
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Fourthly, It will lay a further Foun- 
dation for a greater Equality in the Prices 
of our Publick Debts, by giving an Op- 
portunity to the Proprietors to ſuit their 
own Convenience in the Purchaſe of 
{ach Part of thoſe Debts as are determin'd 
to be payable, as near the Time as pol- 
ſible when they expect any Occaſion for 
their Money ; and' prevent in a great 
Meaſure the Neceſſities of the Proprie- 
tors being brought to Market, eſpecially 
in the Manner in which, when any De- 
clenſion in the Price of Stocks is appre- 
hended, it may be obſerved often ro be 
done long before they have any real Oc- 
caſion for their Money. 
Fifthly, It will tend to the Increaſe of 
our Credit, and the facilitating both of 
publick and private Loans at the preſent, 
or as far as is reaſonable to wiſh for it, 
at a lower Rate of Intereſt, by capaci- 
rating ſuch of the Creditors, whole Debts 
ſhall be in a leſs remote Order of Pay- 
ment, to lend out ſuch Sums as they may 
have by them reſerved for diſtant Uſes, 
in Expectation of being ſupplied for ſuch 
diftant Occaſions by the Pay ment of their 
Share in the Publick Debts in the Order 
and at the Time appointed for it. 
And Laſtly, ſuch a Determination of 
the Order in which the Sinking Fund 
ſhould 
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ſhould be applicd in the Diſcharge of ous. 
Publick Debts, and the Notice the Credi- 
tors would wm en have when they ſhould 
be paid off, would give them an Opportu- 
nity of looking out for, and providing 
the moſt apt and convenient Employment 
for their Money againſt the Time of re- 
ceiving it; a Convenience to the Credi- 
tors themſelves, which, as the Publick is 
always intereſted in the innocent Improve- 
ment of our Eftates, may I think be 
eſteemed a general Advantage. 

I ſhall conclude, by putting together 


what 1 have been endeayouring to re- 


preſent about the Reduction of our Pub- 
Fick Intereſt, ve. That the general and 
uſual Rate of Intereft in every Country 
is determined by the Proportion that the 
ordinary Neceſſities or Demands for Mo- 
ney amongſt the Inhabitants, bear to 
their Capacity and Diſpoſition ta ſupply 
them; Thar any other Rate of Intereſt 
produced withour a Variation in the Pro- 
portion aforefaid, or a Foundation taid 
tor it is not likely to continue; That we 
ſeem here to have had the Effect of the 
late y Alteration in our Publick Cir- 
cumſtances, in ſuch Reductions of our 
Intereſt as have been made already; Thar 
the Profpects of a ſtill further Reduction 
of Publick Intereſt are a continued En- 

courage- 
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couragement to Adventures, which though 
they. may be made to contribute to the pro- 
ducing ſuch a Reduction for & Time, are not 
to be depended on for the Support of it; 
That theſe Adventures are themſelves at all 
Times a general Inconvenience, and parti- 
cularly prejudicial to the Publick on the 
Approach of Troubles. I have likewiſe en- 
deavoured to repreſent, that the further Re- 
duction of Publick Intereſt is neither equally 
neceſſary, nor of equal Advantage to the Pub- 
lick, as either of thoſe that have been already 
made; nor does it want to be explained, that 
the ſame Addition to the Sinking Fund, to be 
now made by the next Reduction of the Pub- 
lick Intereſt below 4 per Cent. will diminiſh the 
remaining Income of the Creditors in a greater 
Proportion than thoſe before made, and be a 

reater Inconvenience to them. I have recom- 
mended it to be conſidered, how far a Reduc- 
tion beginning with the Publick Intereſt muſt, 
if it ſucceeds, neceſſarily ſpread it ſelf, and 
affe& the reſt of our perſonal Eſtates; and 
from thence the Oppoſition that Meaſures for 
reducing Intereſt will ſome time meet with, 
where ſome real Alteration in our Circum- 
ſtances does not perſwade to it. I have pro- 
poſed it to be inquired, if there be any o- 
ther general Advantage to be obtained by a low- 
er Rate of Intereſt amongſt us, than in re- 
gard to our Publick Debts only. And from 
ſuch Conſiderations, would ſubmit it, if it 
might not be convenient, that not only our 
Meaſures for further reducing Intereſt, but our 
Expectations of it were at leaſt for ſome Time 
ſuſpended ; till after the regular Application of 


the 
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the Sinking Fund now provided for a few 
Years, and the Intermiſſion of ſuch extraordi- 
nary Adventures as aforeſaid in our Publick 
Stocks, we might with more Certainty col- 
le& what lower Rate of Intereſt®our real Cir- 
cumſtances will admit of. : 

In what little I have ſaid about the Conſe- 
quences of a lower Intereſt on our Commerce 
and Expences, I have referred my ſelf, Sir, to 
Sentiments in which I have had the Honour to 
agree with You, and muſt not pretend to have 
made out any Thing to general Satisfaction: 
If I had attempted to do ſo, I ſhould have 
been carry'd too far beyond the Deſign of this 
Eſſay; and ſhould have been obliged to exa- 
mine ſome prevailing Opinions on this Subject, 
which ſeem to me ſo far from being reaſona- 
ble or true, that I have ſometimes thought, 
that Part of them which the private Intereſt 
of particular Perſons have not introduced a- 
mongſt us, to have been taken up merely on 
Account of their Reſemblance to Paradoxes, 
and for that Reaſon affording the greateſt A- 
muſement in Converſation. 

I would not have it, from any Thing I have 
ſaid, inferred, that I am in general againſt any 
Expedient for the much ſpeedier Diſcharge of 
our preſent Debts; I ſhould be glad if any 
reaſonable Method for this Purpoſe could be 
thought of; nor would any new Burthen, or 
Variation in the preſent Burthen, on the Sub- 
jects of this Kingdom, imply'd in any Propoſals 
for this Purpoſe, be with me an Objection to 
them, if the Means were but found out of pro- 
ny, ſuch a new Burthen, either to the 

roperty or Expences of our AO in 
uch 
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ſuch a manner as would be generally ſubmitted 
and agreed to: And that ſuch an Expedient 
were found out, I wiſh for this general Rea- 
ſon, that whatever in Publick Affairs is thought 
of great and general Importance to be done at all, 
ſhould be done, it poſſible, as ſoon as it appears 
to be ſo; that the moſt eligible Methods for 
effecting it are ſuch as may be carried on, and 
finiſhed under the Direction of the ſame Per- : 
ſons who were firſt engaged in them; and that | 
the Succeſs of ſuch Meaſures ſhould be as lit- 
tle as poſſible hazarded by the different Senti- ö 
ments of their Succeſſors. But this Conſide- | 
ration will not go far in recommending the fur- | 
ther Increaſe of the Sinking. Fund, by reducing | 
the Interelt. of the Publick Debts ; which upon | 
the Suppofitions on which my Calculations have 
been made, would not, it: the Sinking Fund 
were increaſed 'by reducing their Intereſt to 2 
per Cent. be paid off in leſs than 20 Years and a 
half, or thereabours ; if to 1 per Cent. in leſs than 
18 Years and 4 Months; or if the Creditors 
would be fatistied without any. Intereſt at all 
rill the Payment of their Principal, in leſs than 
16 Years and eight Months. 51 


Abeba, SIR, Oc: ©: 
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